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‘Dissident’ Du Pont 
seized profit 
at home plunges 
of Nkomo by 39% 


Zimbabwe police seized guns used 
by opposition leader Joanna Nfco- 
mo's bodyguards in order to inves- 
tigate “certain crimes” the authori- 
ties believe may have been commit- 
ted by members of Ins Zapn Party. 

Later, according to a parlia- 
mentary statement, police arrested 
a “dissident? in Nkomo' s Bulawayo 
home. Nkomo was present when 
the arrest was madp, but had noth- 
ing to say. 

Police moves a gains t Nkomo's 
bodyguards followed last week's 
Cabinet reshuffle in which Enos 
Nkala, a bitter opponent of Nkomo, 
was appointed Minister of Home 
Affairs with responsibility for the 
police. Page 3 

Arms study approved 

U.S. President Ronald Reagan ap- 
proved .a study which could be the 
basis for future arms transfers to 
Middle East countries. White House 
spokesman Larry Speakes said. 

False passports 

The pair charged in New Zealand 
with murder and sabotage in the 
■fairing of the protest ship Rainbow 
Warrior gave police false Swiss 
passports listin g their -names as 
Alain and -Sophie Turenge, the 
Swiss Government said. 

Opec compromise 

A majority erf Opec countries looked 
almost certain to agree a compro- 
mise to cut official heavy crude oil 
prices by 50 cents a barrel and me- 
dium crudes by 20 cents a barrel. 

Dam owner arrested 

Gmlio Rota,, one owner of the Tes- 
ero dam which burst on Friday, Idl- 
ing about 200 people, is under ar- 
rest after'gfvfog hims elf up -to po- 
lice. Meanwhile, the EEC has 
pledged LL5hn (5788,000) aid for 
victims. Fag*2.. • ■ 

Diplomat shot 

Jordanian First Secretary Ztyad at- 
Sath 43, vraskillfid while driving his 
car in Ankara^ Turkey, the latest In 
a string of attacks against Jordani- 
an officials. 

Hijack film subpoena . 

The US. Justice Department sub- 
poenaed ABC, CBS and NBC televi- 
sion networks for all coverage of 
last month’s TWA hijacking in Bei~ . 
rut in an effort to identify the hi- 
jackersTage4 

Bonn clean air plan 

The West German Catenet ap- 
proved dean air guidelines p la cing 
strict limits on heavy metals and 
carcinogens, ’which -will require in- 
dustry to invest more, than DM 
lObn (S3J9m) in coming years. 

Back seat drive 

Britain will require rear seat belts 
or chDd restraints in all cars built 
after October 1988, but it wiU not 
make their use compulsory. 

Oil site attacked 

Guatemalan guerrillas at tacked an 
oil-prospecting site of the Spanish- 
based firm, Compania Hispanica de 
Fetroleos, the army said. 

Iran captures marsh 

Iran said it. captured 11 sq km of 

mantbland in southern Iraq, killing 
or wounding hundreds of Iraqi 
troops and capturing 21. ' 

Monsoon kills 115 

India's monsoon rains have killed 
115 people, with at least 12 swept 
away by flash- floods in Uttar Pra- 
desh state. 

Modem history 

Bonn Cabinet appr oved a DM 102m 
(S33m) plan for a museum devoted 
exdushnriy to history of West Ger- 
many since its foundation at the 
end of the second world war and 
the division of Germany into east 
and west 


DU PONT, U.S. chemicals group, 
sufiered a 39 per cent decline in 
camfngq { fa rin g the second quarter 
after a B per cent fall in sales. 
Page 11 

WALL STREET: At 3pm the Dow 
Jones industrial average was 9.63 
lower at 1J42.1B. Page 30 

TOKYO stocks moved higher as 
banks and budget-real related is- 
sues were sought The Nikkei-Dow 
market average put on 1420 to 
12,777X3. Page 30 

LONDON equities made cautious 
progress with the FT Ordinary in- 
dex 4.9 higher at 926.0 Gilts were 
mixed. Page 30 



FT GOLD MINES index fell 17.4 to 
369.3, a 32-month low, following the 
Frendh Government's embargo on 
new investment in South Africa. 
Australian Golds were the main 
benefldaries. Page 26 

DOLLAR was firmer in London, ris- 
ing to -DM 2X875 (DM 2X5051 FFr 
8.77 (FFr 8X6), SwFr 2X67 (SwFr 
2X4) and Y239.75 (Y237X). On Bank 
of England figures, the dollar’s in- 
dex improved to 138.7 from 137.4. 
Ehp28 - 

STEBUNG weakened in late Ixm- 

A>n fr wiiwg lnKmg t4 powts against' 
the_dollar to SL397. It also fell to 
Y335.0 (Y336.0) but was firmer at 
DM 4X35 PM 4X3), FFr 1223 (FFr 
1221) and SwFr 3X075 (SwFr 
3X025). The pound's exchange rate 
index fen 0J to 84.L Page 23 

GOIJfc In New York the Comex Au- 
gust settlement was 531230. Gold 
fell $3.75 on the London bullion 
market to 5318X5 and also lost 
ground in Zurich to $318.00. Page 22 

SUGAR: EEC Commissioners 
agreed new restrictions, which 
must be approved by ministers, that 
will bit sugar producers and starch 
processors. Page 22 

US. fri'Kftf. output fell sharply in 
the first half of this year, but Euro- 
pean Comnnmity and Japanese pro- 
duction rose slightly, the Interna- 
tional Iron and Sited Institute said. 

POIAMPS industrial output is well 
below target and its trade surplus 
with the West is shrinking while its 
debts rise, according to offici al fig- 
ures for the first half of 1985. 
THE-SWBS Broadcasting Corpora- 
tion, Antenne 2 erf France, Channel 
4 cf Britain, OBF of Austria, RAI of 
Italy ami ZDF of West Germany, 
signed an accord to establish joint 
production to compete with Ameri- 
can television hits Kkp “Dallas" 

AT&T-PHUIPS Telecommnnica- 
. turns, the tLS .-Dutch joint venture 
posted a loss of FI 56m (517.47m) on 
turnover of FT 603m during 1984, the 
first year of operations. Page 11 

BULL, the French nationalised 
computer group, reached break- 
even in the first half of this year af- 
ter suffering losses of FFr 258m 
($29m) in the previous correspond- 
ing term and a FFY 489m deficit for 
all of 1984. Plage 11 
TENNECO, the Houston-based con- 
glomerate, reported second-quarter 
net income of 5164m compared with 
S220m in the previous correspond- 
ing period. Page 11 
TRANS-NATAL COAL, a subsid- 
iary of the South African Gencor 
group, is raising its final dividend to 
35 cents, taking the total payout for 
the year to 05 cents, compared with 
60 cents last year. Page 11 


France suspends 
new investments 

in South Africa 

BY PAUL BETTS IN PARIS AND ROBERT MAUTHNER IN LONDON 


FRANCE yesterday mounted the 
toughest sanctions yet by a Western 
country against South Africa in the 
wake of Pretoria's declaration of a 
state of emergency last weekend. 

Paris last night suspended all 
new investments in South Africa, 
recalled its ambassador from Pre- 
toria and introduced a resolution at 
the United Nations Security Coun- 
cil (yinipnning apartheid policies 
and the suppression of human 
rights in South Africa. 

The South African government 
did not immediately respond to the 
French moves, but Mr Pik Botha, 
its Foreign Minister, accused the 
foreign media of gullibility in por- 
traying the Government’s oppon- 
ents as Western-style democrats 
when they secretly planned a Marx- 
ist tyranny. 

Thei r aim is to emotionally unite 
the internatio nal communi ty 
against the Government with the 
aim of the total isolation of South 
Africa,” said. Mr Botha. 

The immediate reaction of 
Fr ench business to the sanctions 
was one of regret that companies 
could no longer work in "one of the 
rare viable countries in the African 
continent” But many businessmen 
also pointed out that the alarming 
political situation was already mak- 


ing them reconsider new invest- 
ments there. 

Elsewhere In Europe, the French 
move was seen as breaking the Eu- 
ropean Community’s carefully con- 
structed joint position on South 
Africa declared by EEC Foreign 
Ministers on Monday. 

Under pressure to take firm ac- 
tion from within its own Socialist 
Party and also from the commun- 
ists, the French Government yes- 
terday made it dear that it was not 
satisfied by the EEC declaration 
calling for an end to the state of 
emergency. 

Officials in the Prime Minister’s 
office said that the suspension 
covered new investments but that 
commercial relations with South 
Africa would not be broken off at 
this stage. They claimed that 
France accounted for 5 per cent of 
foreign investment in South Africa. 

It was acknowledged that the in- 
vestment sanction would be diffi- 
cult to police but officials pointed to 
the large presence in South Africa 
of France's nationalised banks. Al- 
together some 150 French compa- 
nies have operations in the re- 
public. 

France is believed to be the fifth 
largest lender to Sooth Africa after 
the UK, the US* Japan and West 


Germany. Total French bank loans 
outstanding were understood to to- 
tal FFr 2U4bn ($2.42bn) at the end 
of last year. 

The suspension of -investments 
could have an impact on South Afri- 
ca's nuclear industry. South Africa 
has currently only one nuclear reac- 
tor at the Koeberg power plant sup- 
plied by France. In the energy field, 
Total, the French oil company, has 
interests in a 3.7m fanrws a year 
refinery, stakes in two coal mines 
and a petrol station distribution 
network. 

Apart from Total, the other main 
French companies expected to be 
affected by the suspension of in- 
vestments are CGEE Alsthom and 
Merlin Guerin in the electrical 
equipment sector, L'Air Liquide in- 
volved in coal gasification, the Re- 
nault and Peugeot motor groups. 
Mid the Rhdne -Pb ulenc nationa- 
lised phwnirmls group 

Yesterday’s announcement 
marks a departure from the Paris 
Government’s earlier attitude to 
sanctions against South Africa. It 
frprl fadiwriiyf as recently as May 
that it felt that imposing sanctions 
would probably have little effect 
Continued on Page 10 
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Gandhi reaches accord 
with moderate Sikhs 


BY K. K. SHARMA IN NEW DELHI 


MB RAJIV GANDHI, the Indian 
Frixne " Minister, yesterday an- 
nounced to cheering MPs that be 
has signed an agreement with the 
moderate leader of the Sikh com- 
munity which could end the sectar- 
ian violence that led to the assassi- 
nation last October of h is mother, 
Mrs Indira Gandhi. 

The agreement was signed with 
Mr Harchand Singh Longowal, 
leader of the Akali Dal party after 
two days of virtually non-stop nego- 
tiations. 

It meets most of the political and 
religious mad e by the 

Sikhs including an inquiry into the 
killing of many of their people after 
tile death of Mrs Gandhi, then 
Prime Minister. 

Under the agreement a commis- 
sion will determine which areas of 
the Punjab, the Sikhs’ home state, 
are Hindi; these will be transferred 
to the neighbouring state of Harya- 
na by next January. In return, the 
city of Chandigarh, which is the 
shared capital of both Punjab and 


Haryana, will become capital, of 
Punjab only. 

Punjab state wifibe given a no*, 
jar share of foe waters of the Ravi 
and Beas Rivers and the Govern- 
ment will take measures to propa- 
gate the use of Punjabi, the Sikh 
language. 

The issue aE religious and politi- 
cal autonomy for the Punjab is to 
be referred to a commission, as is 
the status of Sikh temples. The out- 
break of bitterness and bloodshed 
among the Sikh community was 
heightened by the army action last 
year in entering its holiest shrine 
the Golden Ttempte in Amritsar 
wben hundreds were killed. 

This action, to root out extremist 
Sikh leaders, caused tension be- 
tween Hindus and Sikhs and later 
led to the revenge killing of Mrs 
Gandhi. 

. Ur G andhi also agreed to with- 
draw the legislation which gives the 
authorities wide powers in the Pun- 
jab to search and arrest He refused 
to accede, however, to the d emand 


for an amne sty fo r those Sikh soldi- 
ers in the Indian. Army .who nmtin- 
fedjafter tije seizure of the Golden 
Temple, many of these sohdiers are 
being tried in military courts, or are 

in jail. 

The Government has agreed to 
pay compensation to the families of 
those killed In the violence since 
1982 and for damaged property. It 
has also pledged to tty to increase 
protection of minorities, including 
Sikhs, and ‘not to discriminate 
against them in recruitment to the 
armed forces. 

It is far from certain whether the 
extremist faction of the Akali Dal 
party will accept the agreement 
signed yesterday. The extremists 
are led by Mr Jogmder Singh, fa- 
ther of the late Sant Jarnail Singh 
Bhindranwale, who was killed in 
the Golden Temple action. 

The faction is to meet in Amritsar 
today to consider the agreement 
and is almost certain to oppose it 

Mr Longowal said he was fully 
satisfied with the terms 


IBM wins go-ahead in Mexico 


BY DAVID GARDNER IN MEXICO CT1Y 


IBM has won its battle to set up a 
wholly owned subsidiary to make 
personal computers in Mexico after 
18 months of controversy that di- 
vided both the government and the 
local computer industry. The U.S. 
computer groups plan came to be 
seen as a definitive test of Mexican 
attitudes towards foreign invest- 
ment 

Mexico’s foreign investment com- 
mission rejected IBM's original 
plan in January, but has now ac- 
cepted modified proposals, includ- 
ing sharply raised technology. com- 
mitments. IBM is to expand its ex- 
isting wholly owned plant in Gua- 
dalajara, .which makes the System 
38 minic omputer, and its committed 
to producing 603,000 System 51- 
range personal computers in the 
first five years of production. Some 
92 per cent of the units will be for 
export, earning Mexico 5620m in 
foreign exchange. 

The total investment, earlier re- 


jected by Brazil, has been raised 
from S7m to 591m, and will give 
IBM its fourth personal computer 
manufacturing unit worldwide, in- 
terlocking wife the existing facili- 
ties in the U.S., Australia and Scot- 
land. 

At the centre of the controversy 
was a decree drafted in 1882 but 
never enacted, regulating the 
eLectrtronics industry. The decree 
allowed for 100 per cent foreign 
ownership in mainframe and min- 
icomputer production but required 
minority foreign capital in personal 
computer ventures, and set targets 
for local content and export 

Rival US. computer makers, for 
eluding Apple and Hewlett Pack- 
ard, tailored their Mexican opera- 
tion to the decree on the under- 
standing that it would become law, 
and lobbied against IBM’s original 
plan, saying - it would change the 
rates after the game had begun. 

Hewlett Packard, for example, al- 


so has a wholly owned subsidiary 
making Its HP 3000 minicomputer 
in Mexico, and strongly rejected the 
argument that IBM, which first 
came to Mexico in 1927 to make 
typewriters, was merely adding a 
personal computer production hoe 
to its existing wholly owned plant 

IBM has, nevertheless, had to 
modify its proposals considerably. 
The local content requirement for 
its personal computer will be 51 per 
cent on start-up next year, rising to 
82 per cent after four years. IBM 
had originally sought a scale start- 
ing at 35 per cent and rising to 50 
per cent Its local market share will 
be restricted to 33 per cent erf sales. 

IBM is committed to producing 
its latest models - current plans are 
for the PC-XT and top-of-the-range 
PC-AT - within six months of their 
introduction in the U.S. and to hold 
the price differential between the 
two countries under 15 per cent 
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Thatcher 
gets a 
warning 
shot from 
Tory MPs 

By Peter Riddell, Political 
Editor, in London 

BRITAIN’S Conservative Govern- 
ment intends to press ahead with 
the large, staged increases in pay 
for senior civil servants, armed ser- 
vices chiefs and judges, despite the 
largest House of Commons revolt 
by its own backbenchers this parlia- 
ment in the early hours of yester- 
day. 

The Conservative rebellion at 
2 am blew up like a summer storm 
with unexpected intensity. Simi- 
larly, it may blow away equally 
quickly, with the Commons sum- 
mer recess starting tomorrow after- 
noon. But the damage from the 
storm may take some time to clear 
up. 

A total of 48 Conservative MPs 
voted against the Government, and 
at least 25 to 30 more abstained, on 
an order to increase the salary of 
the Lord Chancellor - Britain's 
highest legal officer- after a debate 
in which, several members attacked 
file Government for insensitivity 
and arrogance. The Government 
majority was cut to 17, nearly 130 
less than its normal margin over all 
other parties. 

Mrs Margaret Thatcher, the 
Prime Minister, was yesterday offi- 
cially described as being relaxed, 
though disappointed, about the re- 
volt, taking the view that the Gov- 
ernment has to take tough deci- 
sions whatever short-term worries 
backbenchers may have. 

There was no shift of any policy 
wben the issue was raised during 
last night’s debate on the timing of 
the Commons summer adjourn- 
ment Mr Barney Hayboe, a Trea- 
sury Minister of State, robustly de- 
fended the proposal, arguing that 
the staged increases would add less 
to pay in 1885-86 Hum had been 
proposed by Labour in 1978. 

He also said that most Labour, 
liberal and Social Democrat -MPs 
bad voted far a full, not phased, for 
-crease In their own salaries fo 1983. 

Mr Roy Hattersley, Labour's dep- 
uty leader, said the proposals were 
unfair to the low and average-paid 
who were being asked to show re- 
straint He challenged the Prime 
Minister to give a foil explanation 
herself. 

The revolt reflected considerable 
unease among Conservative MPs 
from all wings of the party, not just 
about the specific issue of top sala- 
ries but also more generally about 
whether ministers are getting out 
o£ touch. 

Sir Philip Goodhart, a senior 
backbencher, said last night that be 
hoped that, after the summer, min- 
Continued on Page 10 
Editorial comment; Page 8 
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Indesit slips 
closer to 
receivership 


BY ALAN FRIEDMAN IN MILAN 

INDESIT, Italy’s second largest 
home appliance group, looks set to 
go into court-appointed receiver- 
ship in the next week or two. 

The troubled Turin-based compa- 
ny, bit by quadrupled losses of 
LlOBbn (555m) last year, heavy 
debts and a liquidity crisis, said yes- 
terday its only remaining hope was 
that a foreign company might take 
it over. But Bosch-Siemens, the Mu- 
nich-based company which Indesit 
contacted recently in order to seek 
a rescue, yesterday declared that it 
had no intention of takin g a stake 
in Indesit and had held no talks 
with the Italian company. 

Sig Franco Passi, the Indesit 
chairman who was appointed last 
week when his predecessor was 
sacked along with the company’s 
entire board, said last night that he 
thought it likely Indesit would be 
put in the hands of court-appointed 
commissioners by August 10, wben 
the company is meant to hold a 
shareholders meeting. 

‘There is no other choice except 
for us to be declared bankrupt I 
think the company will go into re- 
ceivership and then will hopefully 
be nursed back to health," he said. 

The prodecure under which Inde- 
sit is expected to go into receiver- 
ship involves the “Prodi Law" of 
1979, designed by then Industry 
Minister, Prof Romano Prodi who is 
now chairman of the HU state hold- 
ing group. The law, designed to 


save jobs, enables the Industr 
Mmistry to guarantee a company' 
debts, freeze payments by the cor 
pany to creditors and install Go 
eminent commissioners. 

In practice, ludesifs supplier 
who are owed around L40bn of a L 
tal debt (including bank loans) *. 
L200bn are likely to go to court L 
Turin in the next few days on 
present their claims. The court wi'. 
then refer the matter of receiver 
ship to the Industry Ministry ir 
Rome. An official at the ministry 
said yesterday that the Govern 
ment view would favour receiver 
ship under the Prodi Law. 

Indesit, which has a well-know: 
name and market presence in Eu 
rope, has been hit by difficult mar 
ket conditions at home and abroad 
The company last year derived 7i 
per cent of its L310ba turnovc 
from outside Italy. 

But at present, Indesit is produr 
ing only 900,000 units (washing nu 
chines, cookers, refrigerators an 
dishwashers) a year, represents 
less than a third of its products 
capacity of 3m units a year. Of 7.5C 
employees, only 2,200 arc actual! 
working at present, according t 
Sig Passi, who said the rest are o 
state subsidised lay-off schemes. 

At a crisis meeting with top Ii. 

Continued on Page I: 
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Peking trade deficit 
$3bn in half-year 


BY ROBERT THOMSON IN PEKING 


CHINA'S soaring imports, coupled 
with a decline in exports, led to a 
S3J6bn trade deficit for the first 
half of the year. Yesterday’s figures 
suggest that the fall in foreign ex- 
change reserves will continue. 

This is confirmation of the lead- 
ership's fears that the economy is 
overheated and has prompted a 
move to cut imports of consumer 
goods fo an attempt to improve for- 
eign exchange control. 

Huang Wenjun of the Ministry of 
Foreign Economic Relations and 
Trade said the cuts would not affect 
China’s ability to honour trade con- 
tracts. 

In the first six months, imports 
rose 70.4 per cent to S24.42bn com- 
pared with $8.46bn for the same pe- 
riod last year, while exports feQ 1.3 
per cent to 51L28bn from S11.41bn. 
Total trade was up 2926 per cent 

Imports from Japan led the in- 


crease, rising 102 per cent in th 
first half to 5&23bn compared wit' 
exports to Japan, up 11.1 per cent a 
S2M>n. 

The widening deficit has promp’ 
ed officials to encourag 

Japan to reduce its trade barrier 
and buy Chinese. The China Dail 
reported yesterday that “such larg 
deficits are bound to hamper trad 
between the two countries." 

Earlier this year, Chinese leader 
urged caution in economic develop 
ment and expressed worries abou 
losing control of the economy. Th 
latest figures show tougher mei 
sores will be needed if the eccnon. 
is to be reined to. 

Of particular concern has bee 
the decline in foreign exchange r 
serves, which fell from S16.3bn 
511.3 bn in the six months from O 
tober. The new trade figures su 
gest the trend will continue. 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans {overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $. DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro- 
bonds. convertibles etc., foreign 
exchange, and international port- 
folio management 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

We'll put your business on a 
proper coursa 
Deutsche Bank AG, 

London Branch 
6 Bishopsgate. RO. Box 447 
London EC2P 2 AT Tel: 2834600 


Deutsche Bank 

A century of universal banking 









Financial Times Thursday July 25 1995 


EUROPEAN NEWS 


tiiion board members enrage Renault chairman 


/ OUR PARIS STAFF 

y GEORGE BESSE. the Chair- 
man of Renault, the troubled 
French car group, has become 
embroiled in a bitter feud with 
the pro- Communist CGT union 
members who sit on the state- 
owned company's board. Try- 
ing to conduct his sweeping re- 
structuring programme as dis- 
creetly as possible, he has been 
incensed by repeated leaks of 
company policies by the three 
CGT board members. 


The last straw came when 
they told the Press that Renault 
planned to advance a $I5Gm 
subordinated loan to American 
Motors, in which it has a 45 
per cent stake. This week, they 
enraged M Besse by suggesting 
that Renault was planning to 
mortgage some of its plants. 

The chairman, known for his 

quick temper, has issued a for- 
mal warning to the CGT board 
members. 

By law state companies must 


have union representatives on 
the board. At Renault's the 
representatives of the CFDT 
pro-Socialist union, the refor- 
mist FO union and the CGC 
union grouping middle manage- 
ment. Although these are privy 
to all hoard decisions and pro- 
posals, they are also supposed 
to be bound by the same re- 
strictions and obligations as 
other board members. 

M Besse feels that the CGT 
representatives have over- 


stepped their privileges by Im- 
properly disclosing confidential 
information. He is understood 
to have asked aides to see if 
union board members can be 
removed for ‘breach of board 
regulations: 

But the dispute is more than 
a feud between the new Renault 
chairman and the CGT repre- 
sentatives. It raises the compli- 
cated issue of the limits arid 
role of union participation on 


the board of nationalised com- 
panies. 

For their part, the CGT and 
the Communists are now clearly 
attempting to use the difficulties 
of Renault to try to mobilise a 
demoralised rank and file in a 
more general protest against 
the Socialist Government's 
industrial restructuring policies. 
Renault has long been the main 
symbol of nationalised industry 
in France. 

So far, however, the CGT has 


failed to rally significant mill? 
tant support against the com- 
pany's restructuring programme 
which involves some 21,000 job 
losses between now and the end 
of next year. 

Meanwhile, a wave of union 
protests swept the northern 
steel belt yesterday as workers 
opposed the closure of steel 
plant near Valenciennes and 
further job cuts. The offices of 
a steel company were ransacked 
by angry steel workers. 


Paul Betts talks to the French Finance and Economic Minister 

Beregovoy pats hims elf on the back 


the franc also came out of it 
well. 

He admits that the Patronat, 
the French employers federa- 
tion, and a number of other 
parties would have liked a small 
devaluation of the franc. "But 
1 refused any devaluation of the 
franc and I am absolutely 
opposed to it." 

M Beregovoy rejects the 
argument that a franc de- 
valuation is inevitable because 
of the inflation differential 
between France and West 
Germany, the country's main 
trading partner. 

“ The trade deficit with West 
Germany is essentially a 
structural problem." he says. 
France for years has had a trade 
deficit with Bonn, with French 


Prime Minister, have put to- 
gether one of the most rigorous 
public spending budgets in post 
war French history, involving a 
real cut in public spending next 
year, reductions in state 
financial support to nationalised 
industries, and several thousand 
job cuts in the public sector. 

M Beregovoy does not like 
his budget described as 
“ draconian " but simply as 
rigorous, and says he would 
have liked to be even tougher 
on the spending cuts. 

He also sees himself as a 
champion of competition and 
economic liberalism, and so has 
pressed for an acceleration in 
the liberalisation of Industrial 
prices in France. After the lift- 
ing of controls on petrol and 


M PIERRE BEREGOVOY goes 
home every night with a head- 
ache. But it is not because of 
problems with the French 
economy or the franc. The 
trouble is that the Finance and 
Economy Minister’s imposing 
office in the Louvre was not 
built for summer heatwaves 

Despite his dally headache, 
the largely self-taught Socialist 
son of a Ukranian worker can- 
not help looking satisfied with 
the recent performance of the 
French economy. While the 
Socialists are already widely 
tipped as losers in the 1986 
general election, the economy 
has recently produced a string 
of encouraging figures. 

The balance of payments cur- 
rent account deficit was sharply 
lowered in the first half of the ^ “T“ 1 . T 

year to FFr 6.9tm (£5 65m) from The Government of President Francois Mitterrand 

neriod^ast vw^Ju^rodS 15 ti PP ed b y man y lose next year’s general 
aSe surplus J ami? tfthe election, but the French Socialists believe they 
dollar continues to fail, m are * on the right track * after a recent 

deflck°this yS?' ufbe abbufhSf encouraging performance by the economy, 
of last year's. - 

“ The trade deficit is expec- 
ted to be in the range of 
FFr 5bn-Fr 15bn. If the dollar 
is at around FFr8.50, the 
deficit should be about FFr 10bn 
and we should have a serious 
current account surplus this 
year," says M Beregovoy. 

The first half of this year 
confirmed the general recovery, 
although M Beregovoy -acknow- 
ledges the task was made more 
difficult by the strong dollar. 

The second half should reflect 
the benefits of the recent in- 
come and corporate tax cuts, as 
well as the lower dollar (it was 
trading at FFr 8.70 in Paris 
yesterday) if its present decline 
is confirmed. 

M Beregovoy is also pleased 
with the way the European 
Monetary System realignment 
was carried out at the weekend. 


Imports of German capital goods 
not covered by exports of 
French consumer goods to West 
Germany. 

M If you compare the franc 
with the currencies of other 
major French trading partners, 
the situation of our currency 
Is not so bad.” 

** My top priority remains the 
fight against inflation and I am 
therefore very hostile towards 
a devaluation. The best way for 
us to improve competitiveness 
is to reduce inflation and it is 
also the best way to maintain 
purchasing power in France.” 
Inflation in France this year is 
expected to run at around 5-5$ 
per cent. 

Since taking over the 

Finance and Economy Ministry 
a year ago. BI Beregovoy has 
become the guardian of 

“•fttiink the- lira operation went ejeconomic. ^rigour in; France^Ha 
very well," he says, adding that , and M, Lauren^ Fabius, the 


car prices, about 74 per cent of 
Industrial prices have now been 
freed. 

“ I want to free them 100 per 
cent by March 1986,” he says. 
But he is not in such a hurry 
to free prices in the service 
sector. 

M Beregovoy, to encourage 
competition in the financial 
markets, has launched a series 
of financial deregulation 
measures and introduced new 
financial instruments such as 
certificate of deposit. He is now 
discussing with the bourse the 
introduction next autumn of 
commercial paper. 

But if M Beregovoy is grati- 
fied by the present perform- 
ance of the economy and the 
franc, he is still worried. 

“We have two black points; 
low growth and high unemploy- 
ment.": Insee^- the national 
.statistics^ institute, ^estimates 


growth of gross domestic 
product will be as low as 0.5 
per cent this year. The most 
optimistic growth forecasts for 
1985 range between 1 per cent 
— 1.5 per cent. 

While unemployment has 
stabilised at an annual rate of 
10.3 per cent the figures are 
distorted by the Government’s 
recent community work and 
youth employment measures. 

M Beregovoy has campaigned 
relentlessly for lower interest 
rates to encourage some addi- 
tional economic activity and a 
recovery in Industrial invest- 
ment. With the Banque de 
France cutting its money 
market intervention rate several 
times in past months., interest 
rates in general have slowly 
declined. 

Another big worry is how to 
maintain the tentative invest- 
ment recovery in France. In- 
dustrial investment recovered 
last year, rising 9.2 per cent in 
volume after three consecutive 
years of decline, but all other 
sectors of economic activity 
saw investments fall in 1984. 

Industrial investments are 
now expected to increase by 
about 8 per cent this year while 
there are some signs of a pick- 
up in other sectors. u The main 
question is whether the invest- 
ment recovery will be hit by 
the political timetable and the 
elections,” says M Beregovoy. 

It is, essentially, a psycho- 
logical problem. M Beregovoy 
hopes to maintain the invest- 
ment momentum by further 
cuts in interest rates and by 
fiscal incentives. In the Govern- 
ment's tough public spending 
budget for 1986, there will also 
be a 3 per cent cut in personal 
income tax and a fiscal measur 
M Beregovoy hopes will stimu- 
late investment. 

This involves tax deductions 
for businesses which reinvest 
part of their profits in produc- 
tive investments. 

But M_ Beregovoy, insists- that 



The heat is on: Pierre Beregovoy is confident that (he 1986 
election result Is not a foregone conclusion 


the Government is not provid- 
ing any budget hand-outs as 
the imminent elections 
approach. Public spending cute 
will hit most areas of Govern- 
ment except a few priority sec- 
tors such as law and order, 
education and training, research 
and defence. 

Apart fro mthese , the Gov- 
ernment is accelerating the re- 
structuring programmes still 
outstanding in a number of key 
industries. The unions are up 
in arms over the decision to 
close another steel plant this 
week and make 2,000 additional 
job cuts in the steel sector. 

Additional job cuts involving 
about 900 people have also been 
announced recently in the 
troubled shipbuilding industry. 
But even with Renault the loss- 
making state car group Involved 


in a huge restructuring pro- 
gramme. the government does 
not seem worried about union 
backlash. 

Indeed, the Government has 
succeeded in both holding 
down wage demands and getting 
a series of very sizeable restruc- 
turings and' job ruts past a 
demoralised and worried work- 
ing rank and file. 

M Beregovoy believes the 
Government will be judged on 
its general performance i next 
year's elections. “ I think we 
are on the right track.” 

He acknowledges that virtu- 
ally everyone at this stage re- 
gards the elections as foregone 
conclusion, but claims that the 
Socialist Government's econo- 
mic policies and the recovery 
are giving 1 the right-wing lead- 
ers a political headache. ' 


W. German 
company 
‘not paying 
protection’ 

By Rupert Corowe/f in Bonn 

MANNESMAN!*, the West 
German steel and engineer- 
ing concern, yesterday denied 
reports from Colombia that 
It was paying “protection 
money" to guerrilla groups 
operating in the north east of 
the country, where it is work- 
ing on a DM 630m (£157m) 
oil pipeline project. 

A spokesman in Doessel- 
dorf also made dear. In con- 
tradiction to the reports, tint 
it had not been notified by 
the Bogota authorities that 
two executives of Manness- 
man Anlagenban. the com- 
pany’s plant engineering sub- 
sidiary constructing the pipe- 
line, were to be expelled 
from Colombia. 

The expulsions have been 
sought apparently by the 
Colombian national security 
council- According to 
Bogota radio. Mannessman 
had been paying DM 609.060 
(£150.000) protection money 
everv month to the pro-Cuban 
National Liberation Army 
(NLA) underground organisa- 
tion. which operates close to 
the Venezuelan border, where 
the project Is sited. 

In Duesseldorf, the spokes- 
man for Maxmessroann ad- 
mitted only that the company 
bad given /“humanitarian 
help” to the local population, 
which had been distributed by 
PATSO, a group run by 
priests. 

The 300 km pipeline will 
carry oil from a recently- 
discovered field in the Cano 
Limon region close to Vene- 
zuela, which In turn will con- 
tribute to the expert ed emer- 
gence of Columbia as a net 
exporter of oil. 

Mannesmann won the con- 
tract last summer, and work 
began in late 1984, carried 
out by a consortium including 
the British-based International 
management Engineer- 
ing Group. Last October, a 
M annesmann engineer was 
kidnapped by the NLA, to be 
released three months later. 

The reports from Colombia 
claim that other foreign com- 
panies have paid money to 
the NLA. Including Occiden- 
tal Petroleum of the U.S.. 
• Planned tax cuts of DM 
lObn (£2.5bn) should help the 
West German economy ex- 
pand by 3 per cent next year 
compared with expectations 
of 2L5 per cent growth this 
' year* according to the HWWA 
economic research institute 
In Hamburg, Reuter reports.- - 


Poland’s industrial 
output rises by 2% 

BY CHRISTOPHER BOBINSKI IN WARSAW 


INDUSTRIAL OUTPUT grew 
by 2 per cent in Poland in the 
first half of the year, exactly 
half the target for the entire 
year, figures published by the 
Government's statistical office, 
show. 

They also reveal that foreign 
trade is lagging behind expecta- 
tions and strong pressure on 
wages continues, producing a 5 
per cent rise, much higher than 
the planned increase. 

Parliament yesterday approved 
a 3.5 per cent annual national 
income growth target for the’ 
2986 to 1990 plan. An attempt 
will be made to hold down the 
growth in consumption for the 
first three years of the period 
and then, in anticipation of 
growing popular Impatience, 
increase the rate somewhat dur- 
ing the remaining two years. 

At the end of the decade the 
inflation rate, which was around 
14 per cent for the first six 
months of this year, is expected 
to be between 6 and 8 per cent. 
Despite government planners’ 
preference for capital intensive, 


centrally financed investment, 
Parliament has stressed that 
finance should also be provided 
for individual companies to 
modernise. 

The planners are aiming to 
devote more resources to capital 
Investment up until 1990, but 
this is likely to clash with con- 
tinuing pressure on wages as 
demonstrated in the first six 
months. 

Despite the 5 per cent growth 
in real incomes, the actual 
volume of sales in the shops 
grew by 2 per cent.' Much of 
the extra cash being paid out 
as wages went to fuel the 
flourishing black market or 
flawed into swelling saving 
accounts. Productivity growth 
is still lagging behind real wage 
increases. 

In Poland's hard currency 
trade, exports grew by under 
1 per cent to reach $2.Sbn dur- 
ing the six months; imports rose 
by 9.5 per cent to reach £L2bn. 
The resulting 3590m surplus 
compares with $780m in the first 
six months of last year. 


Brussels seeks to boost 
university-industry links 


BY IVO DAWNAY IN BRUSSELS 
AN ATTEMPT to develop closer 
links between universities and 
industry was launched by the 

European Commission yester- 
day. 

The scheme, dubbed the Com- 
munity action programme in 
Education and Training for 
Technology (Cornett). Is aimed 
at better accommodating the 
academic world to the needs of 
commercial technology. 

Outlining the programme yes- 
terday, Mr Peter Sutherland, 
the Social Affairs Commissioner, 
compared European tertiary 
education unfavourably wilh 
that of the U.S. in its ability to 
supply useful graduates to 
industry. 

“The linkage between third 
level education and industry 
needs to be greatly increased to 
improve the efficiency of Euro- 
pean industry/' he said. 

But the Cornett programme 
is also aimed at developing cul- 
tural links between EEC mem- 
ber states. Mr Sutherland 
pointed out that less than l per 
cent of Communitv students had 
any experience of study abroad. 

The Cornett programme, pre- 
suming it is approved .by the 
Council of Ministers, will be 
carried out in two stages. A 
launch period of four years, 
starting in I9S6, and costing 


about Ecu 80m (£44m) to estab- 
lish the project followed by a 
consolidation phase, as yet un- 
costed until 1992. 

The outline programme 
includes : 

• Setting up University-Indus- 
try Training Partnerships 
(UITPs) to liaise with existing 
national schemes to develop 
international co-operative pro- 
jects. The target Is to create 
150 UITPs by 1989. overseen by 
a full-time liaison officer. 

• Creation of grants for 
exchanges for students and 
Industrial and academic 
personnel. 

• Joint training projects run 
by universities and industry 
concentrating on areas and 
topics where skill shortages are 
inhibiting development and eco- 
nomies of scale. Cornett sup- 
port will account for 35 per cent 
of costs up to a total of 
Ecu 500.000. 

• Efforts to develop joint pro- 
jects for the teaching of trainers 
employed by industry, with 
financing of up to 50 .per cent 
of the cost to a ceiling of 
Ecu 400,000. A European Tech- 
nological Open University is 
also under discussion. 

• Thb entire project to be 
backed by intensive monitoring, 
the establishment of a shared 
data base, and other techniques. 


European 
TV groups 
get together 

Bjr Raymond Snoddy 

SEE EUROPEAN television 
organisations, Including 
Channel 4 of Britain, have 
set np an association to co- 
produce programmes for 
Europe and the world market. 

Theji intend to spend a 
total of Ecu 70m <£39m) to 
produce 100 hours of drama 
over the next three years. 
The plan is seen as a prac- 
tical commercial alternative 
to EEC Commission sugges- 
tions that a European Film 
Fund be set np to stimulate 
European production and em- 
ployment and torn the tide of 
“UjS. media imperialism." 

The association, the first of 
its kind. Is likely to receive 
the blessing of the British 
Government which has been 
hostile to the idea of con- 
tributing to such a film fund. 

The aim Is to create high 
quality programmes at a frac- 
tion of what It would cost 
Inrivldnal television organ- 
isations. 

The six members of the 
association, apart from Chan- 
nel 4 are: Antenne 2 
(France), ORF (Austria) RAI 
Italy) SRG/SSR (Switzer- 
land) and ZDF (West Ger- 
many). 

A programme committee 
will meet In September In 
Paris to decide on projects. 
Recommendations will go to 
a management board compris- 
ing the chairman, directors- 
general or managing directors 
of aU six organisations at a 
meeting in Vienna the follow- 
ing month. 

When an idea has been 
accepted each member organi- 
sation will be free to decide 
whether to invest. Each 
project will be made by one 
of the six partners, often In 
more than one language. 

Mr Jeremy Issacs, chief 
executive of Channel 4. said 
yesterday: “We look forward 
to taking part in this hold 
experiment with our Euro- 
pean partners. The talent Is 
there. The test will be to 
work together to put work of 
quality on aU our screens.” 

The association has its 
origins In a successful 
collaboration between Channel 
4 and Antenne 2 on the 
making of a aim drama “ Les 
Louvres 11 using bilingual 
actors. The cost to each 
organisation was 60 per cent 
of what It would have cost 
to make alone. 

The initiative attracted the 
attention of the French 
Government, and Mr Jnsttn 
Dukes. the Channel 4 
managing director, was 
summoned to the Elysee 
Palace for discussions. 


Most Opec nations likely to lower prices 


BY RICHARD JOHNS IN GENEVA 


A MAJORITY of the Organisa- 
tion of Petroleum Exporting 
Countries (Opec) looked almost 
certain last night to agree a 
compromise under which the 
official selling rates for heavy 
crudes will be lowered by 50 
cents a barrel and those in the 
medium range by 20 cents. 

This would mean a price for 
Arabian heavy 27 degrees API 
crudes of $26 cut from $26.50, 
and that of 31 degrees API 
Arabian medium of $27.20 down 
from $27.40. 

Algeria still rejects out of 
hand any revision of price dif- 
ferentials. Its chief delegate, Mr 
Belkacem Nabi, has clearly been 
instructed to concede nothing on 
this score, but his belligerent 
performance here, following an 
exasperating- one in Vienna 
earlier this month, has angered 
mainstream members, not the 
least Saudi Arabia. 

Libya and Iran will probably 
dissociate themselves from the 
readjustment of differentials 


which, anywfiy, is seen as only 
an interim measure before 
another ministerial meeting in 
mid-September. 

Meanwhile, Saudi Arabia’s oil 
marketing arm, Norbec, is 
understood to have chartered 
three Ultra Large Crude Car- 
riers and two Very Large Crude 
Carriers for storage purposes. 
The aim would be to maintain 
oil output at a sufficient level 
to provide enough associated gas 
for the Kingdom’s industries. 

The 50-cent cut in prospect is 
unlikely to boost Saudi Arabia's 
flagging production in the near 
future unless some special deal 
is struck with the four U.S. 
major oil companies which are 
partners in the operations of 
the Arabian American Oil 
Company. Saudi Arabia is be- 
lieved to have stocks of about 
35m barrels in floating storage 
ready for marketing. 

More reassuring for Opec as 
a whole and the Gulf producers 
In particular is reliable infor- 


mation that nine other large 

crude carriers have been 

chartered — five to pick up 
Iranian oil from the Sirri 

terminal presently out of range 
of Iraqi missile attacks, . and 
four for voyages from the Gulf 
to Japan. None though has been 
secured by the four U.S. 

partners in Aramco — Exxon, 
Socal, Texaco and Mobil. 

The charters suggest there 
could be a temporary boost in 
demand for Opec crude follow- 
ing a period during which the 
market has stood back partly 
for seasonal reasons but also in 
anticipation of a further price 
slide. 

Dr Tam David-West, Nigeria's 
Oil Minister, indicated yester- 
day evening that the view in 
prospect would be acceptable to 
Lagos. In practice Nigeria, with 
the acquiescence of most other 
Opec members, has been - 
allowed a dispensation, with an 
official selling rate of $28.65 
for its top light varieties which 


is lower than rates for com- 
parable crudes of other 
members. Barter deals apart. 
It appears to have been observ- 
ing official selling rates in Its 
transactions and output has 
fallen below quota. 

Venezuela seems to have 
decided that it can accept only 
a limited fall in the price of 
Arabian 27 degree API gravity 
heavy crude and for Arabian 
medium. It can do so because 
It has a big range of crudes 
of less than 20 degree gravity. 
Those fall outside Opec pricing 
rules but can yield a fairly 
high proportion of light and 
medium distillates if processed 
in refineries with modem 
“ cracking " capacity. 

Mr Nabi’s truculence apart, 
yesterday morning’s discussions 
on differentials were generally 
regarded as a constructive 
exercise. There seemed to be a 
greater realisation that differen- 
tials must be reviewed and, if 
necessary, revised on a regular 
and frequent basis. 


Flight of currency from Sweden reversed 

. BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


INTEREST RATES in the 
Swedish money markets are 
continuing to fall in expecta- 
tion of the further cut in official 
interest rates before the 
September 15 general election. 

In mid-May the Riksbank. 
the central bank, was forced to 
impose a monetary squeeze in 
the face of a serious crisis of 
confidence in the Swedish 
krona. 

Interest rates were pushed 
close to record levels on May 
13 with a 2 percentage point 


increase in the discount rate to 
11 per cent, and a 24 point 
increase to 16 per cent in the 
penalty rate, which closely in- 
fluences money market rates. 

The measures have succeeded 
in reversing the heavy outflow 
of currency from Sweden and 
the Riksbank was able to lower 
tbe official rate carefully by one 
point two weeks ago. 

The central bank said yester- 
day that a further SKr 730m 
(£220m) had flowed into 
Sweden in the last week, an in- 


flow that has occurred in spite 
of the cut in rates two weeks 
ago. 

This week's auction of 
Treasury bills showed a further 
drop in market rates, and in- 
terest rates on securities with 
a maturity of more than one 
yekr have now fallen back to 
below the level existing before 
the May 13 panic measures. 

The markets have been fol- 
’owing closely the development 
of currency flows in and out of 
Sweden and have been en- 


couraged by the positive inflows 
of the past 10 weeks. 

“There is a quite different 
psychological situation now,” 
said one money market dealer 
yesterday, “and the markets are 
looking forward to the next in- 
terest rate cut in August or 
September.” 

Sweden still has some of the 
highest real interest rates in 
the industrial world, with a gap 
of some 7-8 points between 
Swedish and Eurodollar rates. 


Denmark has 
DKr 1.25bn 
trade surplus 

By Our Copenhagen 
Correspondent 

DENMARK’S first foreign trade 
surplus of the year has failed 
to allay fears .about the state 

of the country’s balance of pay- 
ments.- --'The provisional trade 
surplus was DKrlJ2Sbn (£93m) 
in June.. .compared with a re- 
vised DKr 1.55bn shortfall in 
May. and a DKrSfcn deficit in 
June last year. 

The figures, released by the 
National Statistics Bureau yes- 
terday. gave a provisional 
Danish trade deficit of 
DKr 6.07bn for the first half of 
1985 

The June surplus was attri- 
buted to an improved 
DKr 17.5 bn export performance, 
largely sales of ships. 


Papandreou and Zhivkov 
condemn space weapons 

BY ANDRIANA TEROD1ACONOU IN ATHENS 


MR ^ ANDREAS Papandreou, 
Greece's Prime Minister, joined vis- 
iting President Todor Zhivkov ' of 
'Bulgaria yesterday in condemning 
the militarisation of space, and in 
c a lling for continued efforts to 
create a nuclear-free zone in the 
Balkans. 

“Small non-nuclear states have not 
only a right but a duty to partici- 
pate in the struggle to promote de- 
tente and to prevent the militarisa- 
tion of space," Mr Papandreou said, 
echoing a similar statement by Mr 
Zhivkov, at a joint press confer- 
ence. They were speaking at the 
end of a three-day visit to Athens 
by the Bulgarian President for po- 
litical and trade talks. 


The Greek Socialist Government 
launched an initiative for tbe set- 
ting up of a nuclear-free Balkan 
zone after first winning power in 
1981, picking up an original idea of 

Mr Zhivkov. 

An inaugural meeting with the 
participation of Greece, Bulgaria, 
Romania, Yugoslavia and Turkey 
took place in February 1984. but a 
second meeting - scheduled to take 
place in Bucharest - is being held 
up by lack of agreement on the 
agenda. 

The two-sides said they also dis- 
. cussed the possible setting up of a 
BulgariarGreece-Syria boat-train 
link to serve trade between West- 
ern Europe and the Middle East. 


Maltese leader 
seeks better 
ties with Italy 

By Godfrey Grbna in Valletta 

DR CARMELO Mifsud Bonnid, 
Malta's new Prime Minister, has 
caned for a swift and early restora- 
tion of ties with Italy. 

He said, while inaugurating a 
government skills centre, with the 
help of the Italian Government 
that both- countries must display in- 
creased confidence in each other to 
iron out their differences. 

Dr Mifsud Bonnicfs call came 
while two Maltese Government 
ministers were in Rome for talks 
with Italian Government leaders. 

Since taking over power in De- 
cember from Mr Dom Minted, Dr 
Mifsud Bonnid has launched var- 
ious diplomatic initiatives to mend 
the island's relationship with Italy. 


Portugal 
charts new 
course for 
fisheries 

By Diana Smith in U*boj\ 

A BIG operation is under way 
to modernise Portugals anti- 
quated fishing fleer. Ji! 
fishermen to less .rudimentary 
and more productive methods, 
clean up parasitic and corrupt 
fish marketing circuits and 
generally force Europe s least- 
efficient fishing sector i«o the 
20th century. 

Tapping the funds and 
technical assistance that 
membership of the European 
Community vill bring. «« 
Portuguese authorities plan to 
use the 10-year transition 
period granted b y_ 
protect national waters which 
cover almost a third of the 
North Atlantic when the 
and Madeira zones are included 
-—to build up a fleet and infra- 
structures that have suffered 
for generations from lack of 
investment, management capa- 
city and rational use of 
resources. . , . .. 

Portugal strove during the 
negotiations for EEC entry to 
protect its waters against high- 
powered. efficient Spanish fleets. 
This was achieved through a 
strict licensing system. Now it 
is setting out to protect waters 
against crude traditional domes- 
tic fishing that has depleted 
spawning grounds and poorly 
served a fish-eating nation. 

Sr Almeida Serra, the Mari- 
time Minister, and Sr Carlos 
Ptmenta, Secretary of State for 
Fishing, have drawn up volu- 
m i n linns reports on the hard- 
pressed fishing sector and have 
begun to take steps that will 
funnel substantial EEC aid and 
loans into the sector. 

They insist that only viable 
projects will qualify for invest- 
ment funds — a departure from 
past attitudes. 

By next year.' the first of 
Portugal's EEC accession. 
Esc l.5bn (£6m) will be avail- 
able for modernisation and 
Infrastructure projects. These 
Include construction of better 
vessels, port improvements 
(Portugal Is badly lacking in 
cold storage facilities for fish), 
data processing (necessary to 
supervise compliance with 
catch quotas), training schools 
and scholarships abroad for 
researchers. This is three times 
the sum available this year. 

Marketing structures where 
wealthy middlemen have paid 
rock-bottom prices to fishermen, 
taken large profits and passed 
on high prices to the consumer 
will soon come under attack. 
The Maritime Ministry will 
.solicit the help of the house- 
wife -in- this -battle, helping 
people understand that there fs 
-no. re-aL economic reason for 
tbe luxury prices they are pay- 
ing for the most modest species 
of fish. 

Fishing wifl be able to tap 
some of the Ecu 400m (£220m) 
annual European Investment 
Bank loans and the Ecu 835m 
to Ecu 6S5m aid to which Por- 
tugal will have access. The 
state will have to match these 
funds at an average ratio of 
half and half— meaning that, 
next year, Portugal will have 
some Ecu 2bn to apply to its 
moat backward sectors in which 
agriculture and fishing head the 
list. 

To help control national 
waters, about £40m will be in- 
vested over the next seven 
years to create a patrol fleet 
with the co-operation of the 
navy, to supervise the 12-mile 
and 200-mile zones. "While the 
Portuguese negotiated a fishing 
agreement with the EEC and 
Spain that ensures tightly-regu- 
lated catches, they are not 
prepared to leave anything to 
chance. 




Mine owner 
arrested over 
dam collapse 

By Alan Friedman in Milan 
ITALIAN authorities yesterday 
arrested an owner of the mine 
whose dam in the village of 
Stava in the Dolomites collapsed 
last Friday, killing more than 
200 tourists and villagers. 

Sig Giulio Rota is one of two 
brothers who _ own Prealpi 
Mineraria, the mine which used 
the dam to hold fluoride waste. 
Sig Rota, 58. was charged by 
local prosecutors with involun- 
tary manslaughter. 

Meanwhile, two local Chris- 
tian Democrat councillors yes- 
terday resigned from office 
after receiving judical com- 
munications that they are 
jmder investigation in connec- 
tion with the tragedy. 

Among the persons to whom 
judicial notices have already 
issued are the mayor of 
nearby Tesero. Sig Adriano 
Jeuici. a Christian Democrat, 
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Israel abandons plan 
to cut public 
sector pay by 3% 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI CABINET yes- 
terday' abandoned its attempt 
to cut public sector wages by 
3 per cent, -which had been one 
of the key elements in the 
austerity - programme announ- 
ced at the beginning of the 
month. . 

At the same time, the Cabinet 
ruled that dismissal notices 
would be sent -today to 3 per 
cent of the workers in the 
public sector. It would endea- 
vour to cut a further 3 per cent 
through- efficiency dismissals. 

Mr Yitzhak Modal, the 
Finance Minister, expressed 
considerable - reservations about 
the Cabinet decision on pay 
and redundancies. He said this 
would make it more difficult 
to achieve the goals set out in 
the economic programme. 

The Government has appar- 
ently agreed to carry out the 
dismissals in co-operation with 
the unions, and not by emer- 
gency decree as originally 
proposed. 

The Histadrut trade union 
federation, which fought tena- 
ciously for the same pay rises 
for public and private sector- 


workers, cautiously welcomed 
the Government's decision last 
night 

The public sector workers 
will now receive the same 14 
per cent pay rise next month 
as employees in the private 
sector. 

• The Israeli economy is in 
recession, according to the Bank 
of Israel, and this is expected 
to deepen in the coming months 
as a result of the Government’s 
new austerity programme. 

A survey of company activity 
in the second quarter of the 
year revealed that following the 
easing of last autumn’s reces- 
sion in the early months of 
this year, there has been a 
renewed slowdown. Output and 
sales in all branches of industry 
have declined, the survey found. 
Orders for the domestic 
economy have fallen and in 
some sectors there are signs of 
increasing financial difficulties. 

The central bank forecast a 
continuation or deepening of 
the recession and a growth in 
unemployment in the coming 
months. 


Peres says Jordan ready 
to talk without conditions 


BY OUR TEL AVIV CORRESPONDENT 


JORDAN is ready to enter into 
peace . negotiation^ with Israel 
without prior conditions, Mr 
Shimon Peres, the Prime 
Minister, told the Knesset yes- 
terday. “ Jordan feels that 1985 
is its year of opportunity for 
making progress on the issue 
of negotiations,” he said. 

The Premier said that 
Jordan felt a decision was 
needed quickly about the issue 
of the joint Jordanian-Pales- 
♦fainn delegation. “ If these 
talks do get under way, they 
must concentrate not only on 
mutual recognition, but also on 
ending terrorism," he said. 

Responding to questions 
about bis -attitude to the com- 
position of the Palestinian 
delegation, Mr Peres said that 
Israel will not examine the 
history of the delegates, but 
their current political views. 

The Premier said on 
Tuesday that two of the seven 
Palestinians who were 
suggested as delegates would be 
acceptable to TsrafcL Both.' live 


in the Israeli-occupied terri- 
tories. Mr Peres reiterated that 
Israel would negotiate with 
representatives of the Pales- 
tinians, but not with what he 
called the murderers from the 

PLO. 

Relations with Egypt, which 
were severely strained by the 
Israeli invasion of Lebanon, 
are steadily improving, the 
Premier told a Knesset commit- 
tee on Tuesday. 

He said that President Hosni 
Mubarak had informed Mm 
that Cairo was lifting all restric- 
tions on trade and tourism with 
Israel. Furthermore, Egypt 
intended to open an academic 
research centre in Israel, 
similar to the one Israel main- 
tains in Cairo. 

The Premier said that all 
problems had not been resolved, 
but he did see progress towards 
meeting the Israeli demand for 
implementing the normalisation 
agreements contained in the 
1978 peace treaty.' 


Bern accuses U.S. of 
treachery over prisoners 


BY NORA BOUSTANY IN BEIRUT 


ISRAEL released 100 Lebanese 
prisoners yesterday amid tight 
security as Mr Nabfh Berrl, 
Lebanon's . Shi’Jte Moslem 
leader, charged the UJS. with 
treachery because a pledge to 
free hundreds of other detainees 
in exchange for American hos- 
tages had not been honoured. 

Israeli-backed South- Lebanon 
Army . militiamen carefully 
searched international commit- 
tee of the Red Cross (ICBC) 
cars at the entrance to a border 
security strip . assigned to 
transfer the Lebanese prisoners 
from Ras id Bayada. .. 

A rash of suicide car bomb- 
ings, the last of which was car- 


ried out with a stolen ICRC 
vehicle in an Israeli-defined 
security zone in south Lebanon 
ten days ago, bad raised fears 
of such attacks. 

Mr Bern, Justice and State 
Minister for South Lebanon, 
negotiated the release of 7S5 
Lebanese prisoners in return for 
freed passengers of the hijacked 
TWA plane last month. 

Mr Berrl called on the inter- 
national community to "open 
its eyes to the promises made 
by the UJS. to Syria for the re- 
lease of all Atlit prisoners.” 
Israel has only released 400 in 
two instalments out of the total 
735. 


‘Dissident’ 
arrested 
in Nkomo’s 
home 

ZIMBABWE police have seized 
several guns used by Mr 
Joshua Nkomo's bodyguards to 
Investigate “ certain crimes ” 
that the authorities believe 
may have been committed by 
members of his opposition 
Zapu party, Tony Hawkins 
reports from Harare. 

This announcement, made by 
the acting Police Commissioner 
yesterday was swiftly followed 
by a Parliamentary statement 
from the Minister responsible 
for Security, Mr Eznmerson 
Munangagwa, that police had 
subsequently arrested a “ dissi- 
dent" In Mr Nkomo’s home in 
Bulawayo. 

Mr Munangagwa told MPs 
that Mr Nkomo had been pre- 
sent when the arrest was made 
but bad had nothing to say. 
The Zimbabwe Government 
claims that the so-called dissi- 
dents operating in the south 
west of the country against the 
security forces, are part of Mr 
Nkomo’s Opposition and that he 
and his colleagues are behind 
the insurgency campaign. 

NZ investigate conple 

New Zealand police were still 
investigating the identities of 
two people charged yesterday 
with arson and murder follow- 
ing the bombing of the Green- 
peace flagship Rainbow Warrior, 
reports Dan Hayward in Well- 
ington. 

The couple were refused bail 
and remanded in custody for 
three weeks. They were charged 
under the names on their Swiss 
passports as Ms Sophie Turenge, 
aged 36, and Mr Alain Turenge. 
aged 34. However, New Zea- 
land police believe the pass- 
ports are false. 

Interpol and the Swiss police 
have reportedly found no trace 
of the couple under these 
names. 

NZ dollar advances 

THE New Zealand dollar gained 
strongly against both the U.S. 
and Australian currencies in a 
burst of hectic trading yester- 
day afternoon. 

Last Friday the NZ dollar 
touched $0.50 — the highest 
point since its devaluation last 
July. It held the gain on Mon- 
day and surged to $0.52. This 
is 10 cents above the value of 
the NZ dollar at its low point 
of 42 cents before it was floated 
in March. . 

The gain was almost 3 per 
cent since the beginning of the 
week. 

The NZ dollar rose 4 per 
cent against the Australian dol- 
lar to reach 73.5 Australian 
cents. 

Pakistan reserves fall 

Pakistan’s foreign exchange 
reserves have fallen to an all- 
time low of $600m (£478m) 
sufficient to finance only five 
weeks of imports, Mohammed 
Aftab reports. But Pakistan 
has no plans to seek any re- 
scheduling of its $12bn foreign 
debt according to Dr Mahbubul 
Haq, finance minister. 

To grapple with balance of 
payments problems and to 
build up foreign reserves to a 
level of $lbn the Government 
Is to pursue an export drive, 
manage imports, particularly 
cash flows on official account, 
and make a quicker utilisation 
of foreign assistance," Mr Haq 
said. 


These securities having been sold, this announcement appears as a matter of record only. 
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Detentions in South Africa rise to 665 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE NUMBER of detentions 
under South Africa's state of 
emergency regulations rose to 
665 yesterday as the security 
forces announced a further 224 
arrests. 

The operation has the hall- 
marks of a carefully prepared 
plan to detain those who have 
emerged in recent months as 
the grass roots organisers of 
community action, school boy- 
cotts and demonstrations. 

The police reported a decline 
in the number of incidents 
involving death or injury but 
said there was stone-throwing 


on the East and West Rand and 
in townships around Johannes- 
burg. 

In the Eastern Cape, which 
accounted for 1ST of the latest 
224 arrests, police reported 
seizing "a large number" of 
dangerous weapons including 
knives, pangas and sharpened 
rods at the site of a United 
Democratic Front (UDF) meet- 
ing. 

Black community leaders 
from Soweto, including the 
mayor Mr Edward Kunene, 
whose house was destroyed in 
rioting In the week prior to the 


declaration of a state of 
emergency, discussed the 
security situation in South 
Africa's largest black city with 

Mr Chris Hounis. the Minister 
of Constitutional Development 
and Planning. 

The meeting, which took 
place in Pretoria on Tuesday, 
will be followed by another 
session on August 13 and re- 
flects the urgency of Govern- 
ment intention to restore the 
authority of black local 
councillors and police in the 
townships. 

Thus far the emergency 


regulations have not led to the 
arrest of, many trade onion 
officials and the black National 
Union of Miners (NUMJ reports 

that its planned special con- 
gress wtll take place as 
scheduled at Welkom on 
August 3. 

The congress has been called 
in the wake of the union strike 
bailor which indicated a large 
majority of members who voted 
were in favour of strike action. 
The congress will discuss the 
tactics of strike action. 

Mining areas on the East and 
West Rand are included in the 


36 magisterial districts covered 

by the emergency regulations 

but not those in tne Orange 
Free State. 

Although the emergency has 
not directly affected the union’s 
activities, an official said it has 
undoubtedly had had a psycho- 
logical effect. 

The NUM is demanding a 22 
per cent across the board pay 
increase and improved fringe 
benefits wbile the chamber of 
mines has re-used to raise its 
final offer ranging from 14.1 to 
19.6 per cent and has disputed 
the validity of the strike ballot. 


Samuel Senoren assesses the guerrilla campaign of insurgents in the Philippines 

Rebels keep up the pressure on Marcos 


THE PHILIPPINE flag has 
fluttered at half mast for 
about two years above the 
military headquarters in Davao, 
the third largest city, some 600 
miles south of Manila on 
Mindanao island. 

The half mast mourns the 
death of soldiers. 

The escalating battle against 
insurgency by the 20-year-old 
Government of President Ferdi- 
nand Marcos reflects the 
Philippines’ faltering economy 
and desperate efforts by the 
Marcos regime to get it back 
into shape. 

The city of Davao has been 
thrust into the centre of the 
insurgency campaign because 
the New People’s Army (NPA). 
the military arm of the outlawed 
Communist Party of the Philip- 
pines (CPP), has selected it as 
a pilot area for a sustained 
propaganda and urban guerrilla 
war. 

The NPA represents a wide 
cross-section of Philippine 
society, including professionals, 
clergymen, farmers and stud- 
ents. Only a few are believed 
to be hardcore Marxists. The 
majority became guerrillas 
through force of circumstances, 
looking to the 'NPA for swift 


justice and retribution, or as 
an alternative that would eli- 
minate the wide economic dis- 
parities in the Philippines. 

Davao, with its 800.000 resi- 
dents, is readily accessible from 
all points and yet lies close en- 
ough to the mountain regions 
of Mindanao to make it an ideal 
testing ground for the NPA 

” We have been converted 
into a 1 laboratory ’ by the com- 
munist guerrillas." laments 
Cen Jaime Echeverria. the 
region’s military commander. 

The NPA has gained an un- 
disputed foothold in the city 
where its liquidation teams, 
called ‘‘sparrow’’ units, have 
Operated freely since 1983. 

The sparrows work in two- to 
five-man teams and execute 
their targets, usually rogue 
soldiers and abusive civilian 
officials, in broad daylight and 
in full public view. 

Gen Echeverria. however, 
claims the sparrows have been 
put to flight since reforms of 
the military establishment last 
year 

During the first half of 1985, 
he says, people began to co- 
operate with the armed forces. 
The turning point came in 
February when Mr Nur Khan, 



the rebel area commander, sur- 
rendered to government forces 
with 500 heavily-armed fighters. 

■ A large number of rebels 
have been captured or 
surrendered, but an Increasing 
number of recruits are joining 
the NPA. 

The NPA has grown from a 
ragtag group of a few hundred 
in 1972, when Mr Marcos 


imposed martial rule and jailed 
hundreds of suspected Com- 
munists and Government 
critics, into a potent force of 
between 10,000 and 12,000 
regulars, 65 per cent of whom 
are armed. Its arsenal consists 
mostly of handguns, rifles and 
machine guns 

The effectiveness of the 
250.0000-member military, 
according to Mr Richard 
Armitage. U.S. Assistant 
Defence Secretary, has declined 
during the past 10 years, partly 
because of a tight defence 
budget. 

The Philippines now spends 
only about 1.1 per cent of GNP 
on defence, the lowest ratio in 
Southeast Asia. 

Mr Armitage told a U.S. Con- 
gress defence committee in 
March that the Philippine 
armed forces did not have 10 
years to regain their effective- 
ness because the succss or 
failure of the insurgency would 
be seen in the next three years. 

About 4 per cent of the 
country’s 41 .615 villages are 
now under NPA control or in- 
fluence, according to Gen Fidel 
Ramos, chief of the armed 
forces. Another military report 
puts this estimate at 14 per 


cent. The NPA actively 
operates in 62 of the country’s 
73 provinces. 

Gen Ramos says a tillage is 
considered to be under NPA 
influence if the CPP has estab- 
lished a political group there 
or if a local militia has been 
formed and 50 per cent of the 
population can be mobilised. 

A much simpler indicator of 
the extent of NPA influence in 
a village would be the num- 
ber of households with dogs. 
Dogs are taboo to rebels be- 
cause they betray the presence 
of strangers and hamper their 
movement, especially at night. 

Last year, more than 1,000 
soldiers were killed in en- 
counters with guerrillas: 1.000 
civilians also died, mostly vic- 
tims of crossfire. The armed 
forces claim to have killed more 
than 1,000 guerrillas last year. 

The NPA/CPA had pro- 
grammed 1985 as the year for 
a take-off from strategic defen- 
sive to strategic stalemate, the 
second stage of guerrilla wars. 
Military officials, however, say 
there has been no evidence to 
suggest such a take-off. They 
are hopeful that the third stage, 
the strategic offensive, will 
eventuate. 
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BOEING, the major U-S. 
aerospace group, and General 
Electric, the U.S. industrial 
conglomerate, have offered to 
make refunds to the Pentagon 
for any spare-parts shipments 
the Government considers 
overpriced, APDJ. reports 
from Washington. 

The Defence Department 
said on Tuesday that it. has 
received letters containing 
the offers from both com- 
panies. Mr Caspar Wein- 
berger, Defence Secretary, 
said he had directed Pentagon 
officials to establish a ** stan- 
dard industry-wide refund 
policy ” based on the two 
letters. A Pentagon official 
said last night that he was 
not certain when such a 
standard would be ready or 
whether it would be voluntary 
or mandatory. 

The companies' actions 
come In the wake of dis- 
closures over the past year of 
excessive' charges for spare 
parts by a number of major 
contractors. Last year Boeing, 
the nation's fifth largest de- 
fence contractor, cut the price 
it had charged the air force 
for a pair of pliers after a 
Government engineer dis- 
closed the cost to a Senate 
panel. The Pentagon said it 
did not know of any -snch 
overcharging by GE, the U-S.'s 
sixth largest defence con- 
tractor. 


THE sect} Party Leaders' 
Conference of. the. international 
Democrat Union, an interna- 
tional organisation of conserva- 
tive political parties, will open 
in Washington tonight with a 
fund raising dinner at which 
British Prime Minister Mrs 
Margaret Thatcher will deliver 
a keynote address. 


in the eyes of one Washington 
observer of the Increasing inter- 
national co-operation among 
Conservative and right-wing 
political parties. 


According to Mr Harvey 
Thomas, the UK Conservative 
Party’s Press spokesman who is 
playing the same role for the 
IDU here, the two-day meeting 
represents a coming or age of 
the union, whose first party- 
leaders' conference was hosted 
by Mrs Thatcher in London two 
years ago. 


Mr Thomas agrees that in the 
■post conservative political 
parties have, partly, because of 
a reluctance to appear to be 
interferring in each others' 
affairs, tended not to be as 
active in seeking avenues for 
international co-operation as 
socialist and liberal demo- 
cratic political parties. He points 
to the Socialist International as 
an example of the closer links 
among leftist political groups. 


The IDU, which will bring 
together 135 delegates and 
observers from conservative 
parties in .30 countries, is “ a 
rather interesting development" 


One Washington expert on 
international party political co- 
operation points out there is a 
conservative leaning Christian 
Democratic International, but 
that what distinguishes the IDU 
is its vigorous prosletysing on 


behalf of right-wing conserva- 
tive views, particularly in, 
South America. 

The active rede which Mr 
Richard Allen, a former 
national security adviser in the 
Reagan Administration and 
foreign policy adviser to the. 
Republican Party, is playing in 
promoting IDU is cited as evi- 
dence of the strength of right- 
wing conservative views in the 
organisation. 

The Reagan Administration's 
support for the IDU is empba-. 
sised by the presence of Vice- 
President Mr George Bush, 
another keynote speaker at the 
dinner tonight, and the Repub- 
lican Party’s decision to host 
the meeting. 

Mr Thomas says that - the 
origins of the organisation, 
initiated by the formation of 
the European and Pacific Demo- 
crat Unions in 1978 and 1082, 


lie in the “ realisation that 
there was too much collectivism 
being promoted as the only 
caring, people-orientated politi- 
cal philosophy.” 

He adds that a recognition 
of common ground on privatisa- 
tion. the importance of the 
market economy and, in some 
areas foreign policy, also helps 
to account for the desire for 
the 25 Conservative and Chris- 
tian Democrat party leaders to 
meet at- what the IDU Is hilling 
as a ” conservative summit." 

Among the prime ministers, 
expected to attend along with 
Mrs Thatcher are. Mr Foul 
Schlueter of Denmark and Mr 
Edward Seaga of Jamaica. 

Herr Franz Josef Strauss, the 
Bavarian Prime Minister and 
head of the CSU in West Ger- 
many, and Mr Jacques Chirac, 
mayor of Paris, are also due to 
attend. 


impasse 
with UK 


By Hobart Graham 
In Buenos Abes 


U.S. close to deal on selling 
Landsat to private sector 


Widow spiders 
take Ford 
for a ride 


BY PETER MARSH 




IN THE CITY THERE ARE 
VERY FEW INVESTMENTS 
NO ONE IS AFRAID OF. 


In the case of the pliers, 
Boeing said on Tuesday that 
the company had cut the price 
for two sets' of pliers de- 
livered to the service to about 
$80 (£57) each from S748. It 
said the Air Force had since 
returned the pliers to 
Boeing. 


U.S. to investigate 
recordings of hijack 
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THE t8. Justice Department 
has issued summonses to 
three major television net- 
works for all their coverage 
of last month's TWA hijack- 
ing in Beirut in an effort to 
Identify the hijackers, Reuter 
reports from New York. 

The ABC. CBS and NBC 
networks confirmed receiving 
the subpoenas, which they 
said were aimed at gathering 
material for a federal grand 
Jury in Washington to indict 
the hijackers. The sub- 
poenas cover all video tapes, 
audio tapes and photographs, 
whether broadcast or not. 


THE END OF the long-running 
effort to hand America's Land- 
sat earth-mapping sateJlil/s to 
the private sector is in sight. 
The signing of an agreement is 
imminent between the Depart- 
ment of Commerce and Eosat. a 
joint venture between Hughes 
Aircraft and RCA, 

Under the agreement, which 
is due to be signed in the next 
week, Eosat will take over in 
mid-October the running of the 
Landsat craft from the National 
Oceanics and Atmospheric Ad- 
ministration. an agency of the 
Landsat satellites, the first of 
Commerce Department, 
which entered orbit in 1972, re- 
lay to ground stations photo- 
graphs taken from several hun- 
dred kilometres above the earth. 
The information can be used 
by, for example, farmers to 
monitor *the growth of crops 
and minerals companies to spot 
geological faults that may indi- 
cate oil deposits. 

Digital codes of the photo- 
graphs are transmitted by 
radio waves and are turned into 
useful images by computer 
techniques. Although sales of 
Landsat information are put at 
no more than $20m (£l£3m) 
annually, sales of “ tfaiue 


added" products based on the 
data, oilfield surveys or super- 
accurate maps, for example, are 
10-20 times bigher. 

Since its inception, the 
Landsat service has been run 
as a federal research pro- 
gramme, with little attention 
given to marketing of the 
information from the satellites. 
As a result, the service has 
made heavy losses. 

Both President Carter and, 
when he took office in 1981,- 
President Reagan have sought 
'to interest private companies in 
taking over Landsat But this 
proved difficult due to the far 
from proven market for sales 
of information from outer 
space. 

Under an agreement nego- 
tiated in recent months between 
the Commerce Department and 
Eosat, the Government will 
hand to the consortium S250m 
over the next five years to 
fund the lion’s share of 
the development of two more 
satellites and to improve the 
network of Landsat receiving 
stations. 

Over this period, Eosat will 
inject a further S75m of its own 
cash, according to Mr Charles. 
Williams, president of. .the 
■'consortium. 


The first Eosat-built satellite 
should be in space in December 
1988, one year after the Landsat 
satellite now in orbit (the fifth 
member of tbe Landsat series} 
wears out. 


Eosat faces competition 
from Spot Image, a company 
partly backed by the French 
Government, which plans to sell 
images from a French-built Spot 
satellite from early next year. 


According to Mr Williams, 
the biggest commercial threat 
to Eosat comes not from France 
but Japan. In the late 1080s 
and early 1990s, the Japanese 
Government plans a series of 
orbiting craft to take pictures 
both of land areas and the 
oceans. 


Eosat is to base its opera- 
tions in Lanham, Maryland, 
where it will employ 125 people 
initially. The number should 
double in 1987. Data from the 
satellites will he sold by market- 
ing departments of Hughes and 
RSA around the world. 


As part of the agreement with 
the Commerce Department, 
Eosat is to build a ground sta- 
tion. probably in Oklahoma, for 
receiving the data from outer i 
space."*. 


POISONOUS black widow 
spiders have been riding the 
railways and highways from a 
plastics plant in Mexico to a 
Ford plant in Michigan, AP 
reports from Detroit. 

At least 24 black widows 
have been found since Jnnc 
25 In dashboard parts sent to 
Ford plastics plant in Saline, 
Michigan. company and 
United Auto Workers Union 
officials said. 

“ There has been no injury 
as a result of any of this, imt 
it obviously is thoroughly dis- 
quieting " Mr Wi l l iam 
Selsver, a Ford official said. 

“ The sorting racks holding 
the parts apparently have H* 
low tubing and the suspicion 
is that these spiders were 
hitchhiking in the tubing,” 
he said. 

Black -widows are about the 
size of a grape and are 
characterised by a Ted hour- 
glass shape on their bellies. 
Tbe spiders' bites are hot 
usually deadly, but symptoms 
include chins, fever, swearing, 
abdominal cramps, vomiting 
and pain. 

Ford’s efforts to slop the 
unwanted immigrants have in- 
cluded ringing its car plasties 
plant in Monterrey, Mexico, 
with a 3 fott wide strip of 
insecticide, fumigating racks 
in Monterrey and Saline, Jurat 
. inspecting the : ■dash bo ard 
parts and torching the: racks 


THE ARGENTINE Government is 
resigned to the present impasse 
with Britain over the Eblklahds. 

Officials in the Foreign Ministry 
in Buenos Aires do not discount 
Britain's method of a step-by-step 
approach to improve ra tetinnfi . Bat 
the Argentine Government is at the 
j p d nc rrt- unwilling Ip reciprocate 
Britain's umiateraJ tiftrng at tbe 
trade embargo, m force anee the 
Falklands conflict in 1982. Britain 
lifted the embargo on Argentine im- 
ports on July 8. ' 

Although the Argentine Govern- 
ment has publicly acknowledged 
this move to he a positive gesture, 
tbe Argentines believe trade rela- 
tions atone will not alter tins basic 
reality. 

This is that Britain is solely con- 
cerned with re-estahfishing normal 
trade and diplomatic relations with- 
out / jiy-ugsing the .future of the 
Falkland 

The Argentines, on the other 
hand, insist that their main aim in 
resuming relations with Britain is 
to ensure that sovereignty is dis- 
cussed - even a substantive discus- 
sion is left to an indeterminate date 
in the future. 

In replying to Britain's lifting of 
the trade ban, Argentina offered to 
restart negotiations within the next 
BO days, but the Foreign Ministry 
! nowfeds that sod negotiations are 
most unlikely given Britain's dis- 
missive altitude to fins offer. 

In private, no initiative is now ex- 
pected until -after tbe United Na- 
tions General Assembly debate on 
tbe Falklands in the uwtumn. A fur- 
ther complication ie the holding of 
parliamentary elections in Buenos 
Aires in November. 

Argentina is already operating on 
the basis that nothing of value can 
be achieved in resuming talks with 
Britain before the end of the year. 
Tbe main focus m Buenos Aires is 
on seeking to pomade Argentina’s 
I Mixes in Europe to adopt a more 
positive position of support in ad- 
vanced the UN debate. 

Since Britain announced it was 
lifting toe trade ban, the British in- 
terest section of the Swiss Embas- 
sy, which is looking after UK inter- 
ests in Buenos 4ifes, has had sever- 
al inquiries. Tbe.ABgkhArgentine _ 

rimniW nf Ami w m ww hoc ohm . 

-inquiries- • - 
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Announrir^ the bank far tod^^ grparatedimafeRi^ Irl 



Four years ago, First Interstate 
Bank unified 21 banks into a 
single retail system across the 
Western United States. The move 
gave people more banking con- 
venience than ever before. 

Today, we announce First 
Interstate Bank, Ltd., a bank 
devoted to corporate financial 
needs. This move is designed 
to help you succeed in today's 


highly competitive climate. 

Specifically, First Interstate 
Bank, Ltd. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the U.S., you can 
benefit from the resources and 


sophisticatibg’l^fcome with 
$4 6 billion in assets. 

In wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative tender. 
Also, our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance' throughout the 
Pacific Rim. 

We give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago, 
New York, London, Hong Kong 
and Tokyo. We can access sizable 
funds anywhere in the world for 
capital markets clients. And we 
can tailor any number of services 
to your needs— including foreign' 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, -our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers, it also 
combines with First Interstate's 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business . 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
officer. We've done something 
about the weather. 
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BankUd. 


Member FDK, 




- ; .<•* 
rV. / 




i 



Financial Times Thursday July 25 1885 

■*>' U.S. and UK ‘make 
progress on trade 
control disputes 9 





BY DAVID BUCHAN 

THE U.S. sees no prospect of 
persuading Britain to concede 
the vexed legal argument over 
the extra-territorial reach of 
U.S. export, controls. 

It believes, ^however, that the 
two governments are making 
headway in smoothing over 
some of their trade control dis- 
putes, a senior U.S. official said 
in London yesterday. 

Hr 'William Archey, Assistant 
U.S. Commerce . Secretary re- 
sponsible for trade regulation, 
spoke to reporters a day after 
he bad briefed the Department 
of Trade and Industry on the 
new Export Administration Act 
which Congress finally passed 
last month. . 

The briefing also included the 
new licensing system governing 
regular technology shipments 
between Western Allies. The 
licensing system came into effect 
this week. 

Asked about the view of Sir 
Michael Havers. UK. Attorney- 
General, that U.S. control over 
certain re-exports from the UK 
and over movement of some 
UB. Technology within the UK 
was contrary to international 
law, Mr Archey said: u We have 
agreed to disagree on this 
point” 

He claimed, however, that 
British and allied opinion had 
been taken into account in the 
operation of new U.S. trade 
controls, and he cited the 
“ general distribution licences” 
which the Commerce Depart*, 
meat has started to issue this 
week. 

These give major UB. com- 
panies blanket authority for 


periods of four years to ship 
certain high technology to their 
regular customers in countries, 
which are members, along with 
the U£^ of the Paris-based 
Co-ordinating Committee 
(Co Com) — basically Nato plus 
Japan. 

The original US. proposal 
was that, under such a licence, 
all Co Com country recipients 
of US. technology would have 
to provide Washington with a 
detailed list of all their custom- 
ers world-wide, so that none of 
the sensitive goods ended up in 
the Warsaw Pact. 

UB. allies protested at this, 
and, Hr Archey said, the cus- 
tomer list requirement was 
scrapped. 

Previous attempts by U.S. 
companies, like IBM. to control 
tiie movement of their machines 
even inside an allied country , 
such as Britain were made more 
or less moot by the new distri- 
bution licence system. Hr 
Archey said. 

It was a letter a couple of 
years ago by the UK subsidiary 
of IBM to its British customers 
reminding them that the letter 
of U.S. law required them to 
notify any changes in use or 
location of their computers 
which did much to stir general 
British animosity over U.S. ex- 
traterritorial controls. 

Trade controls for national 
security reasons, agreed on a 
multilateral basis within 
Co Com, generally caused less 
friction between Washington 
and London than UB. controls 
imposed unilaterally for foreign 
policy purposes, Mr Archey 
claimed. 


French group signs $85m 
Colombia oil-terminal deal 


BY PAUL BETTS IN PAMS ' 

GTM-ENTREPOSE, the civil 
engineering group controlled by 
the French Vallourec steel 
group, has signed a 985m 
(£65m) contract to build an oil 
terminal In Colombia. - 

The deal ends a fierce bidding 
battle between the French com- 
pany and Bechtel, the UB. 
engineering group, for the 
award of a major pipeline and 
oil terminal contract in Colom- 
bia. 

Bechtel- -originally, won, the 
contract .for the 50Q . kilometre 
pipeline ‘ across the- ^ Andes to' 
Covenas on the Caribbean coast 
But it hs now su-contracted the 
terminal part of the : deal to 
GTM-Entrepose. ' ... 

The French company had 


originally hoped to win the 
entire $500m pipeline project 
To give itself a better chance to 
beat Bechtel, GTM-Entrepose 
agreed to drop a $10m claim 
against Ecopetrol, the Colom- 
bian state oil company, on an 
earlier project 

The claim had soured rela- 
tions between the French com- 
pany -and Ecopetrol. and is 
believed to have cost GTM- 
Entrepose a contract for the 
initial section of . the pipeline 
which Bechtel has been con- 
tracted to -build. , This first 
section 'went to Mannesman of 
West Germany. 

The pipeline and the terminal 
are regarded as a key project 
for . Colombia 


Philips/S. Korea venture 


BY LAURA RAUN IR AMSTERDAM 


PHILIPS, the Dutch electronics 
group, plans to establish a 950m 
(£38m) joint venture • with 
Dongwon Electronics, a South 
Korean company, tn- manufac- 
ture and: export of MBS video- 
cassette recorders.^ 

Approval _for the joint ven- 
ture, to be 70 per cent owned 
by Philips and SO: per' cent by 
Dongwon, is expected from the 
Seoul Government- within 
months. 

The plans are . .for annual 


production of 500,000 VHS 
recorders of the type compatible 
with television sets in the Far 
East and the U.S. market, with 
production rising to 1 m by 
.2989. 

This is Philips’ third Far 
Eastern co-operative arrange- 
ment announced in the past 10 
day following a fibre-optics 
technology transfer to China 
and a home-telecommunications 
joint venture with Kyocera of 
Japan. . 


Inmarsat books launches 
on Ariane and Shuttle 


BY PETER MARSH IN LONDON 

INMARSAT, the International body 
responsible for satellite communi- 
cations between ships and shore 
bases, has played safe by ordering 
launches an both the UB. space 
shuttle and'Western Europe's Ar- 
iane for its next generational space 
vehicles. 

The shuttle and Ariane are the 
tiro main co nte nde r s In the growing 
business of launching communica- 
tions satellites, worth about SSOOm 
a year. 

The 45-nation Inmarsat, baaed in 
London, is paying S75m for two sat- 
ellite launches on the shuttle and a 


third on the European rocket, 
■which is sold by A ri anesp a ce. a 
company in Paris. 

Inmarsat’s family of three new 
satellites, which a British Aero- 
snace-led consortium Is building at 
a cost of 5150m, will enter orbit af- 
ter June 1988. 

Mr Otof Iiindberg, the organisa- 
.tkm's- director general, said, “We 
.could afford to lock Inmarsat into | 
only one (launch-vehicle) supplier ; 
this early in a spacecraft pro- 
gramme, particularly when the 
Inrrwffb vehicle wMiriMfc promises to , 
be very competitive." 


Italian transport company 
wins $100m U.S. order 


BY ALAN FRIEDMAN 

BREDA, Italy’s state-owned public 
transport construction company, 
has won a SiOOm order to supply 
the city of Washington D.C. with 72 
new carriages for its underground 
system. The contract brings the to- 
tal value of underground vehicles 
supplied by Breda to the Washing- 
ton Metropolitan Area Transit Au- 
thority since 1980 to 9400m. 

Breda, the Rstoia-bfised compa- 
ny winch is part of the EHM state 
h olding group, has already shipped 
294 carriages to. Washington. The 
company originally heat Japanese, 
PtwiKhw, West German and 




French bidd ers. 

The company will deliver the 
newest order for 72 vehicles by late 
next year or early 1907. Breda first 
- won seders in the UB. market in 
1978 when the city of Cleveland, 
Ohio, ordered $40m worth of trams. 

Breda last year had total sales of 
L212bn (S 11 tan) and net profits of 
IAStm. It employs 1^60 workers 
imd said that in 1984 some 6 7 per 
cent of total revenues came from 
outside Italy. The company is pres- 
ently at work on a project tor & new 
underground line in the City of 

Rftwig- 


CHECK EVERY DAY flt THE fT 


WORLD TRADE NEWS 


Andrew Fisher reports on worsening trends in the seaborne trade industry 

Drowsy cargo markets face the big sleep 


WHERE HAVE all the cargoes 
gone? It could be the ship- 
owner’s lament of 1985: for 
after several years of 
desperately weak bulk cargo 
markets, they have now become 
worse than ever. 

Normally, the market goes 
through a drowsy patch in the 
summer. Bur this year’s slow- 
down has made markets somno- 
lent enough to alarm those in 
the industry well used to falling 
rates and lack of earnings. 

Current cargo rates tell a 
grim story. For example, the 
rate per ton for coal from 
Hampton Roads on the UB. East 
Coast through the Panama 
Canal to Japan is under $12, 
against nearly $30 at the end- 
1880 peak. Grain and iron ore 
rates have also slumped in the 
past four years. 

Figures from the General 
Council of British Shipping 
were equally depressing, show- 
ing its index for single voyage 
rates for hulk cargoes In June 
hack near the September, 1983, 
level. This was lower than in 
1876, when the index began, and 
a third of the peak of April. 
1980. 

Shipbrokers seem to be vying 
with each other to find the most 
telling descriptions of the 
Industry's sorry state. From 
London, Eggar Forrester said: 
“There is a greater degree of 
pessimism prevailing in the 
market than at any time during 
the 1980s.” 

Norway’s P. F. Bassoe said: 


DRY BULK CARRIER 
^SINGLE VOYAGE RATES 
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“ It needs more than a cheerful 
optimist to expect an immediate 
upturn In the market.” New 
ships were pouring on to the 
market and the tonnage surplus 
was equivalent to about a 
quarter of the existing fleet. 

The old cliches about ship- 
owners being like lemmings in 
chasing the newest trends, often 
with disastrous results, and 
about too many Ships chasing 
too few cargoes are all too pain- 
fully true. 

The slide in rates for bulk 
cargoes like coal, iron ore, and 
grain is not just a reflection of 
sudden poor demand, though 
these markets could certainly 
do with a bit mpre trading 
bounce. 




For some years, seaborne 
trade has failed to show the 
heady growth rates of the 
1960s and 1970s, when major in- 
dustries were still in full ex- 
pansionary stride. Now, big 
manufacturing industries are 
tending to retrench or adjust 

So' the new tonnage ‘is not 
matched by an upsurge in 
demand. The temptations of 
low prices and attractive 
financing at world yards, 
especially in the Far East have 
proved irresistible to many 
owners. 

“ Cargoes are not going 
down," said Mr David Giles, a 
director of Simpson Spence and 
Young, the London shipbrokers. 


” They have, in fact been 
growing, but they’ve been out- 
paced by the supply of ships." 

The output of new bulk 
carrier tonnage rose last year 
by 2.6m gross tons to 9.4m, 
according to Lloyd's Register of 
Shipping. In the first quarter 
of 1985. another 2.9m tons were 
completed, with nearly 4m tons 
still on order. 

This year, said Bassoe, more 
new ships in the bulk sector 
would be delivered than ever 
before. Other negative factors 
were : 

• The rise in the number of 
combination ships, also able to 
carry oil. in dry cargo markets 
during the tanker sector’s 
malaise. 

• Prospects of improved 
world grain harvests, notably in 
the Soviet Union, which char- 
tered many ships to import 
grain after last year’s poor 
crops; 

• Shipyard capacity. Yards 
remain desperate for work. 
(Sanko. th6 loss-making 
Japanese group, ordered 125 
bulk carriers from domestic 
yards in 1983); 

• Lower oil prices which 
may prolong the life of older 
ships by reducing costs. (Bun- 
ker fuel prices are some $40 
a ton less than earlier this 
year); 

• Less need for raw 
materials as a result of change 
in industry’s production 
methods. 


This has had a severe effect 
on second-hand ship prices, 
now in “free-fall.” said Bassoe. 
This year has so far seen a 
slide of 40 per cent in values 

for most types of vessel, which 
increases financial pressures on 
shipping companies and makes 
more casualties likely. 

As if to rub salt in the 
wounds, the Oslo broker also 
referred to suggestions that 
China may start to export coal 
and iron ore. so shortening 
transport lanes to Japan and 
reducing demand for shipping. 
Low oil prices do not help coal 
sales either. 

Every so often, one or other 
sector of the market sees a 
flurry of activity which 
encourages owners to order 
again. This happened with Pan- 
amax vessels — 60.000-80.000 
tons and able to go through the 
canal — at the start of the 
1980s, then to Cape-size ships 

1100.000 tons-plus). and finally 
to handy sized ships of 25,000- 

40.000 tons. 

It was mostly the latter which 
Sanko ordered in such profu- 
sion. These are now an extra 
drag on the market, especially 
on the Pacific. But Fairplav 
magazine’s latest listings show 
numerous bulk carriers of all 
sizes on order from other 
Japanese, Chinese, Indian, 
Iranian. Greek, Hong Kong, 
Norwegian, and Polish owners. 


Norwegians 
and P & O 
in liquid 
gas pact 

By Fay GJester in Oslo 
BRITAIN’S P Ss O and a five 
company Norwegian shipping 
group have jointly landed a 
two-year contract, with options 
for a further two years, to carry 
natural gas liquids from a new 
Norwegian natural gas terminal 
and separation plant at Karsto, 
Western Norway. 

The Norwegian state oil com- 
pany, Siaioti, which awarded 
the contract, estimates that it 
will be worth a total of around 
NKr 50m <£4.3m) annually. 

Shipments will consist mainly 
of propane, with some butane, 
and will average between 

500,000 and 600.000 tonnes 

annually during the contract 
period. 

Norwegian Gas Carriers 
(NGC) which controls 15 small 
gas tankers, will handle smaller 
shipmenis from the separation 
plant, while P & O will take 
large lots in its big tankers, 
under a cooperation agreement. 

NGC says that the rates under 
the contract, which will run 
from October 1 this year, are 
better than those being paid in 
the spot market. 

The five partners in NGC arc 
Einar Bakkevig, Langfeldt- 
Skaugen Management, Ivarans. 
Olivind Lorenizen and Osco 
Shipping. 


reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 



This man is bidding 
for Debenhams 

Mr. Halperr& Burton Group is, as is well-known, bidding for 
Debenhams. 

But Burtonfe experience in retailing is largely limited to selling 
inexpensive clothes to the under-30s (a declining market*) in single- 
storey shops. 

No wonder he wants to try and grab Debenhams share of the 
growth market of the next decade. 

His single attemp t to appeal to the expanding over-3 0s market 
(so well understood by Debenhams) is struggling. ‘Principles? die shop 
chain in question, is acknowledged to be less than a success. 

His experience of managing large, multi-level stores retailing a 
wide range of merchandise is virtually nil- 

His expansive claims to have the ability to run Debenhams are 
ill-founded 

To support them, he has felt compelled to present his hid as a joint 
effort with Sir Terence Conran. It is nothing of the kind. Burton is 
bidding on its own. 


This man isn’t bidding 
for Debenhams 

Sir Terence Conran^ Habitat-Mothercare Group is, as is less well- 
known, «^bidding for Debenhams. 

Heisputtingup /wcash. 

He has legal commitment whatever to the potential future of 
Debenhams. 

Ml Halpem is offering him an option of up to 20% of Debenhams 
QfBurton were to take it over) ; this option can’t be exercised until 
September 1986, and even then Sir Terence has no obligation to go 
ahead 

Mn Halpem intends that Sir Terence should be responsible for 
* design aspects.The ‘galleria^ their offering in store design thinking has 
been lamely discredited as vague and hopelessly costly. It has been 
pushed bade to. a very inconspicuous comer amongst their claims. 

Sir Terence can afford to sit on the sidelines; he isn’t bid ding . 


Do you reall y believe that these men, alone 
or together, are qualified to run 

EBENHAMS 


%% 




♦Source: Central Satistkal Office: Social Trends, 1985. 
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Recovery stifled 
by high interest 
rates, says CBI 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE CONFEDERATION of British 
industry (CBI) warned the Govern- 
ment yesterday that high interest 
rates and the rising exchange rate 
were beginning to strangle the re- 
covery of manufacturing industry. 

Sir Terence Beckett, CBI director 
general, said: “We believe we have 
been seeing the first indications of 
the recovery levelling off.” He was 
speaking as his officials analysed 
the data from the latest CBI quar- 
terly survey of industry, which is to 
be published on Tuesday. 

Although Sir Terence said he had 
not seen the survey results, it is un- 
likely that be would have made yes- 
terday’s comment without some in- 
dication that it will suggest a rather 
gloomier trend. 

The CBrs more sombre view was 
supported yesterday by the latest 
survey by the Association of British 
Chambers of Commerce. That 
showed that the recent optimism 
about export-led economic growth 
had been subdued by the effect of a 
strengthening exchange rate and 
high interest rates. 

Preliminary results showed 
sharp falls in export orders and de- 
liveries throughout the country for 
the first quarter of the year, with 
the north west of England particu- 
larly badly affected. 

Mr James Ackers, chairman of 
the association's national council, 
said yesterday; "We fear an unne- 
cessary and ill-considered repeat of 
the 1079-81 monetary policy which 
had such devastating effects on the 
competitiveness of British indus- 
try." 

The last monthly survey of indus- 
try by the CBI in June indicated 


that order books were dose to their 
best levels for eight years. Those re- 
sults encouraged the CBI to predict 
that the economy would grow by 4 
per cent this year, an even more 
optimistic projection that, file Trea- 
sury's. Since then, however, indus- 
trialists have voiced increasing wor- 
ries to the CBL 

At the end of last month. Sir Ter- 
ence wrote to Mr Nigel Lawson, 
Chancellor of the Exchequer, plead- 
ing for an immediate 2-percentages 
point cut in interest rates “for start- 
ers.” He was roundly rebuffed by 
Mr Lawson. 

The pound is now about 18 per 
cent above ite average Level in Janu- 
ary. In the last six months it has ap- 
preciated 13 per cent against the D- 
Mark and 25 per cent against the 
dollar, but its value against a trade- 
weighted basket of currencies is 
still only at about the average level 
for 1983. 

Yesterday Sir Terence said that 
only two weeks after the Govern- 
ment had criticised indnstzy forgiv- 
ing too much away in pay, it an- 
nounced large increases for senior 
civil servants, judges, admiral* and 
generals. He added: "We are becom- 
ing increasingly concerned at the 
tendency of the authorities to dig in 
- their bunker mentality. 

There have got to be still more 
reductions in interest rates to get 
the exchange rate more in line with 
our competitors. The City of Lon- 
don knows it the banks know it 
even the newspaper columnists 
have got fire message. Continuation 
of present policies will harm our ex- 
ports and encourage imports.” 


Andrew Fisher finds a state industry in better shape 

Leaner, fitter look at the yards 


BRITISH SHIPBUILDERS will 
have a stark message for the indus- 
try’s unions when it meets them for 
routine talks later this week. 

Mr Graham Day, chairman, will 
tell them, in essence, that the world 
merchant shipbuilding market is in 
a sony state, with no improvement 
in sight "We're in a very difficult in- 
dustry. in a time as bad as at any 
since the 1930s.” The message is 
one they have become all too used 
to hearing in recent years. 

This time, however, there is a dif- 
ference. After much trimming, slap- 
ping, and massaging, BS is in better 
shape to meet its rivals. On the 
merchant side, enough orders have 
come in during 1985 to give yards a 
stronger base for the future. 

In a year’s time, BS will consist 
only of its merchant yards. The big, 
profitable warship builders will 
have been sold to file private sector 
- Yarrow on the Clyde has already 
gone. Nor will there be any ship- 
repair yards. Tyne Shiprepair, the 
biggest, was taken over by its man- 
agers last year. 

British Shipbuilders’ £25.2m trad- 
ing loss for the financial year to 
March 31 is well within the E50m 
Emit already forecast by Mr Day, 


and far below the record £181m loss 
suffered the previous year. This 
year, he hopes for a further cut in 
the deficit. 

The 1984-85 improvement reflect- 
ed the sale of major lossmakers, 

notably the Scott Lithgow offshore 
yard, rather than an underlying up- 
turn. BS had to provide a further 
£53 .5m to cover past liabilities of 
this yard, making a total group loss 
of £108.8m (£232m). The merchant 
yards, the core with which BS will 
be left, employing 10,000 people, 
lost £59im (C49.2m). 

Through lack of work, overhead 
costs were not matched by reve- 
nues. The cost of under-utilisation 
of facilities was put at £52m, though 
yards' manufacturing costs fell as a 
result of greater efficiency. 

This year, the potential cost of 
yards not being fully used is under 
£30m, said Mr Phillip Hares, fi- 
nance director. On the warship 
side, where Vickers and Cammefl 
Laird will be sold as a package and 
Swan Hunter and Vosper Thorny- 
croft separately, profits edged up to 
£45-5m from £43jJm. 

Emphasising the use of new tech- 
nologies such as lasers, computer 
aids, robotics, and fibre optics, as 


well as the productivity deals with 
the unions, Mr Day said: The mer- 
chant builders have looked over the 
precipice and don’t like what they 
see and, therefore, have been adapt- 
able to change.” 

The changes, involving more flex- 
ible working practices, have helped 
yards such as Govan on the Clyde 
and Sunderland Shipbuilders on 
the north-east coast of England 
each to land major £40m plus 
orders this year. 

Naval builders could find life 
tougher in the free market, Mr Day 
believes. While their product is un- 
doubtedly sophisticated, their pro- 
cesses are not always so. The impli- 
cation is that defence work has of- 
fered a guaranteed profit margin 
which the Government will so long- 
er tolerate. 

In the merchant field, Mr Day 
reckons that the crunch will come 
in 1988-87. The world market 
dropped by 20 per cent last year 
and prices also foQ. "We're so vul- 
nerable to volume, price and the 
timing of orders." 

After two years of sharply declin- 
ing orders, BS showed a jump from 
117,000 compensated gross reg- 
istered tons to around 200,000 cgrt 


(a measurement which includes 
work content as well as size) in its 
last financial year. 

It hopes for the same this year, 
but Mr Day is not over-optimistic 
with the present state of the mar- 
ket BSPs strategy is not to meet Far 
Eastern builders bead-on in the bat- 
tle for big ship orders, but to go for 
niches in offshore and other specia- 
lised shipping. The 1985 orders in- 
clude a North Sea ferry, a crane 
ship and offshore support vessels. 

Mr Day, who earned £101,000 last 
year including performance bo- 
nuses, has become more disen- 
chanted with the policies followed 
in A si an yards. Of world builders he 
says probably only Finland Is with- 
out some form of subsidy. 

In a market where Far East ship- 
builders persist in selling and fi- 
nancing sales on terms which do 
not cover costs, let alone provide 
profit, European shipbuilders, their 
employees and governments 
inevitably pay the price: 

"Unless more responsible policies 
are adopted in South Korea and Ja- 
pan, it is difficult to see how any 
European shipyard can maintain its 
capacity even at the present 
dramatically reduced levels.” 


Belgrano sinking ‘ordered for military reasons 9 


BY HUGH O'SHAUGHNESSY 

THE order to attack and sink the 
Argentine cruiser General Belgra- 
no during the Falkl and-; war “was 
authorised for legitimate military 
reasons, and not out of political de- 
sign." 

This is the final conclusion of the 
report of the sinking of the ship 
published yesterday by file House 
of Commons Foreign Affairs Com- 
mittee. 

The report, backed by the Conser- 


vative majority on the committee, 
argues strongly that the peace pro- 
posals to end the war, tabled by the 
Peruvian Government, w e re not 
known to the War Cabinet when it 
met on May 2 1982. These proposals 
in any case were not sufficiently 
well developed to have justified an 
order not to sink file Argentine ves- 
sel. 

The committee thereby absolves 
the Government of any suspicion of 


having ordered the smiting of the 
Belgrano in order to counter the 
Peruvian peace plan. 

The committee, chaired by Sir 
Anthony Kershaw, nevertheless 
finds that as a result of "the ap- 
proach to the sinking adopted by 
Ministers, the House remained for 
too long in ignorance of information 
which members were perfectly enti- 
tled to request and some of which 
ceased to be of operational signifi- 
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canoe soon after the end of hostili- 
ties.' 

It adds: TChis was not, we believe, 
the result of a deliberate cover-up, 
but of exces siv e caution on the part 
of Ministers and their advisers.” 

A more critical view of the sink- 
ing is given in a minority report 
prepared by Labour Party members 
of the committee who riaim the 
Government attempted to cover up 
events iwriing to the sinking. 

Windfall 
profits 
‘should be 
paid back 9 

WINDFALL profits of between 
£220m and £300m made by Britain's 
defence industries between 1980-84 
ought to have been paid back to the 
Ministr y of Defence, the influent ial 

all-party Commons Public Accounts 
Committee believes. 

In a special report on non-com- 
petitive government contracts - 
most of which are for defence 
equipment- the committee says the 
MoD and the Treasury should have 
taken “a much more vigorous ap- 
proach” to the profits which defence 
companies have been allowed to 
make in recent years. 

□ LESS alcohol is consumed by 
Britons than drinkers in almost ev- 
ery other comparable country in the 
world, according to figures pub- 
lished by the Brewers' Society, 
which also show per capita con- 
sumption of alcohol in 1984 was less 
than in 1974. 

□ BRITAIN is running short of 

trained and experienced tax inspec- 
tors, and its officers are gelling 
badly behind with their work, the 
Inland Revenue says in its annual 
report for 1984. Tax collection of- 
fices also ended the year with larg- 
er arrears of tax still to colled 

□ THE GOVERNMENT is to boost 
the teaching and use of computers 
in schools by increasing funds by 
nearly £8m. 


Government raises 
projected increase 
in size of workforce 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE GOVERNMENT has sharply main reason why ti* estimate* 
revised upwards its projections of have been revised upwaros so 
the size of the labour force over the sharply. The report says fimt Tbr 
next seven years - a revision which women, the outlook is for fmny sub- 
puts further pressure on the unem- stantial mcreases m toe tetKWr 
ployment totals. force - 450,000 between 1984 and 

Projections of the number of peo- 1989 - as female activity rates are 
pie available for work over the projected to rise, reinforcing the ef- 
years 1984-1991 show the labour for- feet of population growth. 

ce growing by some 830,000 people - j t ■ ‘ ^at fertility projections 
400,000 more than had been pro- used ^ ^ f oreca sts show that 
j acted in August 1984. women are expected to have child- 

Much of this increase wdl take ^ A fcterage - thus further in- 
placed between now and 1989, thus crea ^ Dg ^ projected female actfe- 
f Bring foe present Government jtyrates 

SUL? The labour force has grown at an 
had bebeved m creating sufficient ^ ^ 140.000 throughout 

jobs to bring the unemployment fig- ^ ^ indeed to a rate 

ures down before the next general ^ 300,000 a year between 1980 and 

d ®™ on - .. . 1983. Between 1983 and 1984 it grew 

Demographic pressure account by ^ “unprecedented” 510,000. 
for a large proportion of the new enr J ^ 

treats into the jobs market, with The projected activity rates show 
some 440,000 people expected to en- that, for both men and women, the 


ter the labour market over the next 
four years. 

Women entering the workforce in 
ever larger numbers is the second 
main cause of the increase, and file 


overall growth between 1984 and 
1991 is made up of an increase 
among those aged 25-54 and de- 
clines »mnn g those aged 16-24 and 
55 phis. 


Writs for libel 
served on Lawson 


BY MARGARET HUGHES 

TWO WRITS claiming damages for 
libel were served yesterday after- 
noon on the Chancellor, Mr Nigel 
Lawson, by Arthur Young, foe in- 
ternational accountancy firm, over 
remarks he made on television and 
radio on June 20 following his first 
statement to the House of Com- 
mons on Johnson Matthey Bank- 
ers. 

Arthur Young were auditors to 
JMB before file bank’s collapse in 
September last year with loses of 
£24Bm. Arthur Young claim the 
Chancellor’s comments prejudged 
responsibility against the firm for 
the "near collapse” of JMB. 

The writs were accepted on Mr 
Lawson’s behalf by the Treasury 
solicitor’s department Neither the 
Chancellor nor the Treasury would 
make any comment yesterday on 
the two writs in which the tarel of 
fiie damages claimed was not quan- 
tified. 

On Tuesday a writ was servedby 
JMB, which is now a wholly owned 
subsidiary of the Bank of En gland. 
on Arthur Young ^aiming damages 
and interest for alleged breach of 
contract and/or neghgence in foe 
firm's capacity as auditors and ac- 


Railmen end action 
after court order 

BY DAVID BRMDLE, LABOUR STAFF 


LEADERS of the National Union of 
Raflwaymen decided yesterday to 
obey a High Court injunction ob- 
tained by British Rail and to end 
their opposition to railbuses being 
built in the private sector. 

The decision by the NUR's Left- 
led executive committee represents 
one of the most significant victories 
for the Governm en t’s employment 
legislation and one of foe clearest 
signs that the nfl jw w are learning 
to live with it 

However, the episode could also 
spell deeper trouble for the rail in- 
dustry. Faced with BR's readiness 
to use the law, the NUH executive 


decided to hold national ballots on 
industrial actio namong guards and 
workshop staff. 

Although details of the ballots 
have yet to be decided, Mr Jimmy 
Knapp, the union's .general secre- 
tary, warned last night foot 
by guards could be so widespread 
as to bring the rail network to a 
standstill. 

The executive’s decision to com- 
ply with the employment law fol- 
lowed the NUR conference's policy 
switch last month to favour pre- 
strike ballots. Nevertheless, Mr 
Knap p faced stern opposition yes- 
terday from executive members 


MPs warn of new brain drain 


BY DAVID FISH LOCK, SCIENCE EDITOR 


EVIDENCE that a new brain drain 
of scientists from Britain was 
beginning has been given to an all- 
party select committee of MPs. 

Sir Gerald Vaughan, a member of 
foe committee, said research coun- 
cil chie f s and foe Royal Society, 
which promotes the advancement 
of science, were worried about the 
trend. 

The committee concluded the 
Government should give science 
more money to cover extra adminis- 
trative costs beyond the control of 
scientists. 

The extra money involved would 
amount to about £33m in the next 
financial year, rising to about £42m 


for 1988-80. 

Sir William van Strsubenzee, 
chairman of foe education, acigripp 
and art committee, said yesterday 
that the scientists who appeared be- 
fore his committee had made a per- 
suasive case to MPs, who began 


their inquiries as sceptics awd 
reached their conclusion only "after 
a very considerable amount of 
thought” 

Sir William said he hoped the 
committee had produced its report 
- a diversion from its main task of 
investigating standards in British 
primary schools - in time to influ- 
ence next year's science budget 

The report concludes that the 
Government should increase the 
amount of its science budget used 
to "buy science” by shouldering sep- 
arately the extra costs of pensions, 
redundancy payments and other 
changes occa sione d by an internal 
restructuring of snme important 
areas of research. 

It also wants foe Government to 
meet most of Britain’s contribution 
to international research pro- 
grammes, such as the European or- 
ganisation for nuclear physics 
(Cern) centred in Geneva, and the 


£taropean Space Agency, separately 
from the science budget, mostly via 
the Foreign Office . That would insu- 
late the science budget from curren- 
cy fluctuations. 

The MPs recommend thatannual 
increases in the science budget 
should be at least 3 per cent above 
inflation. 

The report notes that wiflwigVi 
the science budget - £584m this 
year- represents only about 12 per 
cent of Government-funded re- 
search and development in Britain, 
it m akes an important contribution 
to research and education. 

“We do not feel we are pushing 
against a closed door” said Sir Wil- 
liam when asked whether he 
thought foe Government would 
heed foe pleas for more money. 

sa 



Didyou know that jfyou live in one of the cities Usted below in 
Europe, you could haveyour Financial T imes delivered by hand? 

Amsterdam, Antwerp, Athens, Barcelona, Basel, Bilbao, Bom, Brussels, Cannes, Cologne 
Copenhagen, Delft, Duioendjechi, Dusseldorf, Eindhoven, Esehbdm, FmnJrfurt, Geneva, Gent, 
Gothenburg, Grenoble, Cnningen, The Hague, Hamburg, Haarlem, Heemstede, Hessisehe 
Bagshasse, Hdchst, Istanbul, Kortrijk, Lausanne, Leiden, Leidendorp, Leidschenam, Leium, 
Lisbon, Lugano, Luxembourg, Lyon, Madrid, Mahno, Monaco, Munich, Nice, OegstgecsL 
Offenbach, Oslo, Paris, Porto, Rijsuffk, Rotterdam, Russetsheim, Scheoaihigen, Sehiphol 
Suaanger, Stockholm, Stuttgart, Toulouse, Utrecht, Vienna, Wassenaar, Zurich. 

For details canted: Financial Times (Europe) Ltd., 

GuiolleUstmsse 54, 

6000 Frankfuri/Main 1 , VkstGermarn. 

Tel: (069) 75930 Teles: 416 193. 


f* 


countants to JMB for the 1983 and 
1984 finwnrinl years to March 31. 

Writs have also been served by 
Arthur Young on the radio and tele- 
vision companies and on the jour- 
nalist who interviewed Mr Lawson 
on one of the programmes. One of 
the writs served on Mr Lawson also 
names the BBC over remarks made 
by Mr Lawson on its Radio Four 
World Tonight programme, ? 

The other writ served on Mr Law- 
son also names Independent Televi- 
sion News and Channel Four over 
comments made by the Chancellor 
on the Channel Four News pro- 
gramme. The third writ does not 
name fiie Chancellor. This has been 
served on the BBC and Mr Rodney 
Smith whom Arthur Young allege 
libelled them on the Financial 
World To-night programme. 

McKenna & Co, the solicitors, 
who served foe writs on behalf of 
Arthur Young, said the decision to 
take libel proceedings against the 
Chancellor had been. made, after 
they had first written to Mr Lawson 
stating Arthur Young’s views on the 
content of his broadcasts. No re- 
sponse had been received to the Ju- * 
ly 14 letter and “no statement ap- p 
peered like]/’ from the Chancellor 
to correct the position. 
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Aix-en-Provence Festival/Ronald Crichton 

Three operas for new theatre 


The open-air structure which 

the artist Cass and re designed 
for the summer opera festivals 
at Aix-en-Provence lasted for 
some 40 years. Now file theatre 
architect Bernard Gmflaomot 


whose connections with the Aix 
Festival are close, Louis Erin 
feeing director of both. Aix has 
done much in the past for the 
cultivation of Mozart's operas 
in France but the choice of the 


has designed a new one, ihj- Florentine architect Pier T-atei 

ruliul -It . . r tl 3U_t«li: _ ■ . . 


veiled at tap opening of -the 
present festival. Same plats — 
the courtyard of the Artih- 
b] shop’s palace, next to the 
cathedral. More seats (just 
over 1,6001 shared between 
stalls with a steepd£h rake and 
two tiers of balconies <m steel 


Ker’Alli as producer and de- 
signer of their new Figaro did 
not turn out happily. 

Mr Pier'AUi had an TfWa 
Beaumarchais — ciockmabex's 
son, trained to follow in father's 
footsteps- So then — clocks and 
clockwork. A travelling dock 


scaffolding. A wide. Adjustable among the props. A large dock- 


proscenium, a roomy Rage with 
space above to fly sets for three 
or four operas. The blend of 
traditional and modern -works 
well — the proscenium arch 
looks heavy but once the house 
lights are dow n you -can't see 
if — and in spite of the size there 
is a feeling of intimacy. The 
whole contraption can be 
quickly dismantled aad stored 
until the next festival. 

Judging from this year’s 
three operas — Figaro, Monte- 
verdi's Orjeo and Ariadne ,auj 
Naxos, voices carry strongly, 
orchestral sound is fair to 
thm. The auditorium seats are 
not, for long stretches, as com- 
fortable as they look, . and 
adjusting one’s position on the 
shiny surface is not easy. Since 
they don't fold back far 
enough to make up for absence 
of leg-room, squeezing past is 
difficult. No sen-respecting 
French opera-goer dreams of 
sitting down until the last 
possible moons. Small details, 
compared to the efficiency wi2i 
which the installation has been 
carried through in an appar- 
ently short time or with the 
high technical standard of the 
three productions, all new, and 
presented within Httle more 
than a week. 

Two successes, of which more 
later, one disappointment — 
Figaro. This is a -coproduction 
with the operas of Lyon. Nice 
and the Fenice at Venice, with 
assistance from the Action 
'musicale Seita. Orchestra and 
conductor, John Eliot Gardiner, 
are from Lyon, one ef the live- 


face let down now and thgn. 
ticking away at galloping stage 
time. At moments when the plot 
thickens more quickly than 
usual, two panels of clockwork 
appear, revolving squeakjly. 
Stage centre occupied most at 
the time by a big circular open- 
ing like a giant porthole, in 
reality the rim of an .absent 
clockf&ce, the frame serving 
many purposes including door 
to clothes cupboard and window 
for Cberubino's escape from tbe 
Countess's bedroom. Singers' 
postures exaggeratedly theatri- 
cal. Of Mozartian feeling, fury 
or fun, not a trace. General 
effect irritating — and deadly 
dalL 

It would be agreeable, but 
untrue, to say that the conduc- 
tor saved the situation. Mr 
Gardiner, as the overture 
showed, has made a responsive 
ensemble out of the Lyon Opera 
Orchestra, but the ensemble was 
not wholly secure and the 
accompanied recitatives — how 
could this happen with a musi- 
cian, who deals to ably with the 
problems of Rameau's declama- 
tion? — went . limp. Leila 
Cuberli's Countess was as 
smooth and creamy as a young 
Lisa della Casa, Christine Bar- 
baux's Susanna similarly limpid 
but cold and inexpressive. 

For the rest it was a question 
of competent singers in search 
of direction — the potentially 
good Figaro of Gilles Cache- 
maitie, the Count of Thomas 
Sampson, well sung but played 
with monotonous inoffensive- 
ness, a Cherubino from Diana 


iiest opera houses of the day. Montague giving a mere sketch 


of what we know' she can do, 
Dgo Benelli's Basil io reduced 
to a jerking automaton. A large 
number of people are going to 
s ee thi s Figc.ro. With such a 
perverse conception it will 
need mor e than a dockmaker's 
ingenuity to set things Tight. 

The Aix Orfeo is a many- 
pronged, cosmopolitan affair, a 
co- production with tbe Geneva 
and Orleans Operas and the 
Theatre des Champs Elysees in 
Parts, sponsored by Air France. 
A film has been 'made. Erato 
have recorded the performance 
tlffUM 75212, two discs) in co* 
opreation' with Radio France 
operation with Radio France 
Orchestra from Lyon Opera, 
chorus from the Chapelle Royale 
of Ghent, ballet from the Grand 
Theatre of Geneva. Swiss con- 
duct oar; Michel Corbor. and pro- 
ducer, Claude Goretta. a distin- 
guished film director. The fact 
that so much work had been 
done already no doubt ex- 
plained a degree of unity and 
certainty unusual at such an 
early stage. 

Goretta and his designer 
Jacques Bufnoir have chosen a 
primitive-classical approach 
with Greek tunics, drapes, 
hillocks which slide about and 
recompose, lighting (by Philippe 
Hutinet) in strong, clear, beau- 
tiful Wieland-Wagner colours, 
barefoot “Greek” dancing. That 
sounds as though tbe artiness 
which plagues revivals of both 
Monteverdi and Gluck's treat- 
ment of the Orpheus legend bag 
crept in. Mercifully, this is not 
the case. The effect is simple, 
direct, fresh. I gather, from 
scrutiny of the record box. that 
-the edition used is by Edward 
H. Tarr. published by Costallat. 

Tbe evening started on a 
high level with the strophes 
of La tnusica projected with 
impeccable clarity from one of 
the proscenium boxes by 
Colette Alliot-Lugaz — for once 
Monteverdi was not spoiled by 
tmder-casting of the divinities 
or allegorical figures. Orpheus 
was Gino Quili co. forthright 
and passionate, attacking the 
melisma roughly at times, yet 
roughness is preferable to the 
expiringly sorrowful, self- 


pnyjng -quality some baritones 
.bring, to the role. Carolyn 
Watkirison as the Messenger. 
Danielle Borst as Proserpine 
and Audrey Michael as Eury- 
dice graced the stage. Frangois 
Le Roux was a vigorous Apollo 
(on the records the role is 
sung by Eric Tappy). Fran- 
giskos Voutsinos a sinister, 
jovial Fluto. 

* 

The new A riadne auj Naxos is 
described as a co-production 
with the CocietC Lyonnaise de 
Banque. Presumably that means 
sponsorship. Whatever the 
arrangement, the Bank have 
reason to be proud of their co- 
creation. 1 hope they moan 
what they say in their handout 
concerning the encouragement 
of interesting operas rarely per- 
formed. Perhaps they will re- 
member two distinguished but 
neglected sonsof Aix. Campra 
and Milhaud. The Festival's 
director Louis Erlo, who pro- 
duced an excellent Milhaud 
double-bill of Les Malheurs 
d'OrphC and Salade lor one of 
the Gulbenkian Festivals at 
Lisbon, would surely agree. 

Producer Goran Jarvefelt and 
bis designer Kathrine Hysing 
have made a worthy framework 
for Jessye Norman’s stupen- 
dous Ariadne, one which would 
hold together without a central 
performance of this magnitude- 
A baroque-style private theatre 
in Hofmannsthal's time with, 
for the opera, a backdrop based 
on Bdcklin's “ Isle of the dead." 
The direction, of the comedians 
especially, is intelligent and 
stylish with only one slight mis- 
calculation. The anarchic 
quality of the comic interrup- 
tions is perfectly right, but 
after Zerbinetta's big solo the 
romp gets too quickly out of 
band and threatens to palL 

It is mean to double the 
dancing-master with Brighella, 
but Steven Cole does both so 
well that one cannot seriously 
object. The Zerbinettta of 
Gbylalne Raphanel is a quiet 
foil both to her fellow- 
comedians. led by Stephen 
Dickson as a more than usually 
interesting Harlequin, and to 


Audrey Michael and Gino QuQico in “ Orfeo ” 


Ariadne. The tap register is 
not brilliant but soft and 
supple. An original view of the 
bright little know-all but a 
tenable and sympathetic or.e. 
There is a peach of a composer 
from Jeanne Piland, American 
in spite of her name, who was 
given a thunderous welcome at 
the end of the prologue. 

Miss Norman, splendidly and 
statuesque! y robed in mauve 
and black, sings sumptuously, 
pouring out full-throated pas- 
sion over the whole range of 
the voice. At times, in 
Ariadne’s first cries of grief on 
finding berself abandoned and 
on the arrival of the unknown 
god, a kind of animal ferocity 
seemed to fill not only the whole 


theatre but the sky above it — 
a long way from the customary 
sullen pouts displayed in this 
role. It would be bard for any 
tenor to match this. William 
Johns, presenting Bacchus ns a 
neat little German princeling, 
did not do so. But he sang 
firmly and bravely. 

Semyon Bychkov, a Lenin- 
grad-born conductor now work- 
ing in the U.S.. wisely did not 
try to conjure the full Straus- 
sian richness from the Radio 
France New Philharmonic. 
Their contribution, like much 
else in this evening, was clear 
and intelligent, with bonuses 
one can’f always count on In 
readings, such as the accuracy 
of the wind chording in the 
final scene. 


Romeo and Juliet/Coliseum 

Clement Crisp 


When the BoJshoy Ballet 
. made its firs; tremendous 
- impact in London in 1956 it 
was wi Lh Leonid Lavrovsky's 
j Romeo and Julwr, Ulanova as 
j ibe heroine, and with this stag- 
mg and performance our stan- 
dards and views about the full- 
: length ballet underwent a 
' profound change. 

Here was a massive new way 
1 of presenting balletic drama, 

■ opulent in mean?, operatic per- 
i haps in style, but compelling 
1 both as dance and as spectacle. 

There followed a scries or 

■ stagings, from those by Cranko 
i and MacMillan to more recent 
! versions by Grigorovich. Neu- 
• meier, Nurcyev. which have 
i variously developed that initial , 
i Muscovite manner. 

; And in the prc-Bolshoy dis- 
1 lance there was <a staging which 
! Sir Frederick Ashton had made 
for the Royal Danish Ballet in 
j 1955. 

1 Conceived for a company of 
{ dance-actors, modest in scale 
i because made for a modest 
1 stage, it was seen at the Edin- 
j burgh Festival and in New 
j York, and was given in Copen- 
i ha gen for a decade, before dis- 
I appearing from the repertory. 

j It was thought to be one of 
! those victims of changing bal- 
j letic fashion, and whatever the 
regrets at the loss of a major 

■ work by a master choreo- 
grapher. it was supposed to be 
lost for good. 

But rehearsal film, notations 
by a member of its cast. Niels 
Bjorn Larsen, survived, and 
now London Festival Ballet bas 
restored it to the stage, a rescue 
operation in part inspired by 
Peter Schsmfuss's affection for 
a work in which his mother, the 
late Mona Vangsaae, was the 
first Juliet, and in which the boy 
Schaufuss had danced a tiny 
role. 

With Ashton’s own guiding 
hand to correct the text and 
instil the proper stylistic man- 


ner, with designs by Peter Rice 
after his original decors, and 
with Schaufuss now its Ronien. 
It took the Coliseum stage on 
Tuesday night. 

It is, it must be admitted, u 
very different version of the 
tale, owing nothing to the gigan- 
tism which came with the 
B air-hoy. anil eschewing all the 
bustle and dramatic bravura of 
laier productions. 

A key to the Ashton .approach 
can be found in Peter Rice's 
uncluttered permanent; set ol 
steps and colonnaded arches. 

Verona is nowhere present: 
the action is told in simple, 
almost domestic, te.Tns, concen- 
trated upon the two lovers — 
Katherine Healy the Juliet to 
Schaufuss' Romeo — changes ut 
location indicated by the intro- 
duction of unui mui dccurame 
items. 

The language seems more 
restrained, more precise and 
Jess exultantly emotional than 
in any other version 1 know, 
and the dramatic fabric of the 
tale, the sharpness of charac- 
terisation, is underplayed save 
in the work for the lovers. 

There results a ballet which is 
sometimes at odds with the 
power of Prokofiev's music — 
somewhat cut in this wrsion — 
and one which demands, but 
does not as yet receive, inter- 
pretations of the closest and 
most brilliant focus. 

There are many choreo- 
graphic f ehcities, but that surge 
of passion which must bear us 
along with the tragedy, was 
rarefy apparent in this first per- 
formance. 

And by its very econumy of 
means, there seems sol enough 
room for the expansion or the 
drama : certain characters seem 
ciphers, and the way in which 
we now understand the talc — in 
its post -Bolshov existence — as 
a dance tragedy sprung from a 
clearly defined historic betting, 
is often contradicted by the 
abstractions of the Ashton view. 

Peter Schaufuss makes an 
honourable first sketch o* 
Romeo; Miss Healy, very young, 
is technically neat, but docs not 
bring much lyric or emotional 
resonance to (ter reading. 


Places to Crash/Latdimere 


Brigitte Fassbaender/Wigmore Hall 


Martin Hoyle 


Andrew Clements 


This evening of five short 
plays presented by Gentle 
Reader, a company of bright 
and Mkeable , young aew/ 
writers new to me, never- quite 
lives- up to -the; opening coup ' 
dc i ItMtre. The White bacfcploih 
falls forward to take its place 
as a cushion-strewn carpet on 
the floor, and from behind it 
burst tito beaded and beflowered 
reminders of -an era that now 
seems as remote as the first 
Elizabethans. 

In the psychedelic summer of 
1967 the commune that shares 
aristocratic Gem's house drops 
acid to the sound of the Beach 
Boys’ “Good Vibrations.'’ makes 
out washing-up rotas (“That’s a 
groovy idea”). Iove6. squabbles 
and breaks up to the frame 
sound of "Here Comes The 
Sun." "I'm being too cloying, 
aren't I? lake a great big 
nesting bird,” coos clinging 
Hath; and the evening's chief 
interest lies in Rosalind Adler's 
beautifully -rounded portrayal of 
apologetic gush, the possessive 
single parent devoted to sculp- 
tor Colin, whose suffocating love 
is the irritant that drives the 
exasperated crew to take the 
first tentative steps in partial 
and painful growing up. 

Devised through discussion 
and improvisation by some of 
the cast, the show has moments 
of sharp truth. Charles Grant's 
Gem, filling his Ladbroke 
Grove home with “ wonderful 
people living in. peace and 
harmony, man", making the 
obligatory bisexual advances to 


his tenants, and Emma Relph's 
languidly arrogant upper-class 
hitch, .secure 4a «eJ f -absorptio n . 
whose favourite conversational 
ploy is - tell me about myself " 
are recognisable: thtmgb HoUy 
de Jong's -white South African 
dissident remains undeveloped 
and Max Hafler’s Coins is no 
more than a fashionable Mersey 
accent 

For -one of that generation, 
the sound of Stones. Beatles 
and Kinks and the herbal smell 
were more redolent of the 
period and its sweet, silly 
hopefulness curdling into 
solipsism titan the slightly 
inconsequential play. 

The evening's second half 
comprises four playlets linked 
tenuously by each protagonist's 
visit to the same room m Lad- 
broke Grove," now part of a flat 
conversion for sale — a 
laboured contrivance for items 
conceived separately. A cool 
— in most senses — explora- 
tion. of living together that cul- 
minates in an off-hand proposal 
(tile inheritance of the laid- 
back Sixties?) needs tightening 
up; tbe story of a gay and 
fashionable astrologer's harass- 
ment by a love-starved woman 
lacks conviction chiefly 
through Mr Hafier's unlikeliness 
as gay, fashionable or' astrologi- 
cal; and the nightmare that 
subjects model and budding 
starlet Stephanie to a hideously 
sadistic TV quiz-game suffers 
fnan over-obvious social and 
Efrx u;*! comment. 


Miss Fassbaender was an 
absentee from last Friday’s 
Hozr t Messiah, which opened 
the' Proms. Happily./ whatever 
kept her fr am ah at. engagement 
bad disappeared in time for her 
recital at the Wigmore Hall 
in which she was partnered by 
Irwin Gage. 

It proved to be a most memor- 
able evening, as intelligently 
executed as it was skilfully 
planned. The first half was 
given over entirely to Schumann 
—five assorted Heine settings 
followed by the Heine Lieder- 
kreis Op. 24. Miss Fass- 
baender’s Schumann is ‘well 
known from recordings; it lays 
great stress on immaculate 
verba! inflection, less perhaps 
on continuity of line. Thus the 
tripartite scheme of ** Tragtidie: 
L H, III " from Op. 64 became 
nothing short of a miniature 
scena. its central section tense, 
theatrically perfect. 

In the song cycle also the 
dramatic shape of the sequence 
was unusually well presented. 
Voices more ample but infi- 
nitely less interesting than Miss 
Fassbaender's would make 
broad effusions of such numbers 
as "Berg' und Burgen" and 
“ Mit Myrten und Rosen.” where 
she was more interested in 
giving them a correct context 
and a colouring that would best 


articulate their meaning. The 
Op. 24 L iederkreis is not the 
most even of Schumann’s cycles, 
but it rarely sustains itself as 
fluently as it did here. 

• Mr Gage proved to be an 
engaging accompanist in all the 
Schumann settings; one or two 

• of the more extended postiudes 
were tricked out rather self- 
consciously. but the way in 
which he unfolded the twining 

• lines of “Mein Wagen rollet 
taqgsam ” from the Op 142 
collection was admirable. In a 
group of Liszt songs he 
delivered the sometimes 
extrovert writing with great 
panache, a well measured com- 
plement to his singer's exquisite 
sense of style and unfailingly 
well enunciated French. 

Richard Strauss closed the 
published programme: an under- 
stated, rapt " Morgen,” a sweet, 
affecting “ Zueignong.” Berg's 
Four Songs Op 2 were however 
the outstanding accounts of the 
second half. 

That Miss Fassbaender is a 
Bergian of exemplary under- 
standing we know from her 
appearances as the Countess 
Geschwitz in Lulu; bat the per- 
fectly shaded and idiomatic way 
in which she delivered the early 
songs made one eager to hear 
much more of her in the music 
of the Second Viennese School. 

Few singers of her compre- 
hension and control tackle such 
repertory, but then she is in so 
many ways a quite exceptional I 
artist. 



Hie AHadinsko Theatre of Ljubljana at the 
Riverside Studios 
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July 19-July 25 


Exhibitions 

SWITZERLAND 

Mlartigny: Foarintiftn Pierre Gimadda: 
250 Klee paintings in the striking 
tt in ttam gallery built over the Ro- 
man rains of the city of Octodarus. 
Ends Nov 3. <026/23918*. 

vioika 

Vienna 1870-1938; Dream and Beafity; 
The greatest names of the Viennese 
fiD-de-stede - Klimt Otto Wagner, 
Srfiiota, Kdkoahka, AJdaK Loos. Jo- 
sef Hoffman — in a A*r*tt ng display 
of JugendstQ creative genius. The 
attempt to integrate tbe artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
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litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious only partly onwcrfui Tbe 
complex tendon between autocratic 
and censored reality on the one 
hand and the iflnsons or fantasies 
of individual artists on the other is 
hinted at but not folly explored. A 
high p oint of tbe show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
h umani ty's progress through suffer- 
ing to joy on the theme of tbe Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is north a special 
visit Kunstierfaans. Ends October 6. 

SPAIN 

Madrid: Palacio de Gristal and Palado 
Velazquez, Parque dal Retiro: Span- 
ish sculpture 1900-36. Sculpture and 
drawings by Picasso. Afire and con- 
temporaries. Tbe selection include* 

. two works featured in the 1B37 Paris 
exhibition, at the height of the 
Spanish Civil War, and now shown 
in Spain for the first tone: Picasso’s 
Femme du Vasand Julio Gonzalez's 
La Montserrat. Ends July 30. 
(2747775). 

Santander, San tillana del Mar. The 
splendour of pre-Colombian culture. 
Gold exhibits from the Quimbaya 
Treasure. Fundadon Sautiilana, 
Torre de don Btcje. Ends Ang 30. 

LONDON 

The Tale Gallery: Francis Bacon, Brit- 
ain’s greatest living painter ac- 
corded the rare distinction at the 
age of 76 of a second full retrospec- 


tive exhibition at the Tate, 20 years 
hHpt his reputation as an artist of 
world standing was first put beyond 
all doubt. Now we see him no longer 
as a unique and extraordinary figu- 
rative. surrealist expressionist, but 
as an artist who has come at last in- 
to bis own. as younger painters 
have come round "gain to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter Is now more acceptable, so his 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer fiiwiw. Vnrf*= Ang 18. 

WEST GERMANY 

Munich, Staatsgalerie modern er 

Kunst, Priazregentenstr. 1: German 
Art since 1960, 200 paintings, prints 
and drawings by 13 artists f ro m tbe 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys. Richter and Kiefer. 
Ends Sept 15. 

Berlin. Natinnalgaierie. Fotsdsmer 
Sttafie 50; New acquisiti ons *75-85, 
offer 500 works from between 1820 
to 1985. Some 300 impor t ant artists 
participate. Ends Aug 25. 

ITALY 

Florence: Museo Archeologko (Piazza 
SS. Annunziata) - The Etruscan 
Civilization: This is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this civilization's 
birth, development anri decline 
Ends Oct 20. 

Borne. Palazzo Venezia: Fire Centu- 
ries of Music Publishing in Europe 


organized to mark European music 
year, and the fourth centenary of 
the fo unding of the Academy of 
Saint Cecilia, whose library has pro- 
vided the bulk of the fascinating 
material. Tbe time span and tbe 
number of manuscripts (and paint- 
tings) is enormous (roughly one 
room per century), but a useful 
shortened route has been provided 
through a series of attractive arched 
pavilions, containing ttm cream of 
the music publications of each peri- 
od. Ends July 31_ 

brussels 

Open costumes from 1959 to the pres- 
ent including Zeffirelli's Rigoletto, 
Bosquet's Traviata and Ear] Ernst 
Hem-mao's Clemency of Titus. Mu- 
See de Costumes et Dentdle. Until 
November. 

Tony Cragg - a major exhibition of one 
of Britain's contemporary sculptors. 
Palais des Beaux Arts. £fcds July 28, 

PARIS . 

BeooinAn important <»rhThiKnn of tbe 
most sensuous of tbe impressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery, London. It 
consists of some 125 paintings and 
50 Drawings, mduding Le Bal du 
Moulin de le Galette and La Danse 4 
Bougival. Grand Palais, Closed Tue. 
Ends Sept 2 (261 5410) 

NEW YORK 

Metropolitan Museum: 30 Objects 
from the period between the 16 'il 
Crystal Palace Exhibition to tb» 
1900 World Fair in Paris demon- 


strate tbe show’s theme of Revivals 
and Explorations in European dec- 
orative arts. Ends Sept 5. 

WASHINGTON 

National Gallery. Ancient Art of tbe 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who fired in what is now 
tbe eastern ball of the UJS. Ends 
Aug 4. 

National Gallery (West Bldg): 30 old 
master paintings from tbe Dulwich 
Picture Gallery are exhibited under 
tbe title Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art I"***™*? Though Edouard Manet 
raade etchings primarily to repro- 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 

TOKYO 

Qing Dynasty Treasures from tbe For- 
bidden Cty, Peking. An important 
exhibition of 273 pieces showing the 
opulence and craftsmanship of tbe 
Qing Dynasty (1644-1912). Cos- 
tumes. ornaments, ceramics, paint- 
ings pins imperial banquet roam- 
setting, all magnifi cently displayed 
in Tokyo's best department store art 
museum, Seibn Department Store. 
Dcebukuro Branch. Ends Aug 26, 
closed Thursdays. 


Mass in A Minor/Riverside Studios 


Michael 

To be real, states the 
prologue, this story should be 
told in Russian, Ukrainian, 
Bulgarian Romanian , 

Hungarian or Yiddish. Or in a 
combination of all those 
languages. The remarkable, 
impassioned production pre- 
sented by Lift in the smaller 
of the Riverside studios is a 
memorial ritual for the life in 
particular of Boris Davidovich 
Novsky and the death in general 
of a populist revolutionary 
movement in eastern Europe. 

The occasion marks London's 
first chance both to sample the 
-work of Ljubisa Ristic. one of 
Yugoslavia’s (and Europe’s) 
leading directors, and to salute 
the extraordinary quality' of the 
Mladinsko Theatre in 
Ljubljana. It is difficult, but not 
impossible, to follow the pro- 
ceedings which are enacted on 
eight stages around an audience 
seated on cushions in the 
middle of the studio. Your 
Serbo-Croat may not be up to 
scratch. But the overall mean- 
ing and energy of the per- 
formance are unmistakable, 
and there are many passages 
in German and French. 

Novsky was a scientist and 
political activist who was a vic- 
tim of the Stalinist purges and 
was found dead in Siberia in 
1837. At one tune, according to 
Danilo Kis's short story based 
on his life (re-printed in iis 
entirety in an excellent pro- 
gramme') he was known as “the 
Bolshevik Hamlet." In a strik- 
ing sequence, we see Lenin ges- 
ticulating and orating wildly — 
but in utter silence — on the 
Stalinist podium ‘while, on the 
other side of the theatre, a 
scowling long-coaled actor re- 
cites Hamlet’s “Fall of a spar- 
row” soliloquy; another then 
takes over with (again in 
English) "To be or not to be” 
and is struck down with an 
axe. 

It Is a stunning reminder of 
the revolutionary function of 
art and a point, perhaps, that 
could only be made with snch 
force by an Eastern European 
company. The early passages of 
Moss establish Novsky's Jewish 
and radical orientation through 
a series of vivid tableaux while 
Lenin sits impassively in a 
library, indifferent to the story. 
The company sings some won- 
derful folk and Jewish songs in 
between dismissing the various 
"official” tracts of Bakunin, 


Coveney 

Trotsky. Kollontai and Kropot- 
kin. 

Novsky, who is individualised 
only so far as the didactic point 
of the evening demands, is 
sucked into the vortex of trie 
uprising in a Petersburg salon, 
where Schumann is usurped by 
Chaikovsky at the piano and 
“Isadora Duncan" dances to the 
Internationale. 

Chewing the revolutionary 
fat in a German religious sana- 
torium. Novsky can glimpse the 
disaffected, incipiently rabid 
Berlin cabaret. This sequence 
is hard to understand, but 
Ristic counterpoints ihe debate 
with a line of showgirls vici- 
ously strutting their siuff while 
a Chaplin film is projected on 
the wall behind them. 

The mood then switches to 
one of domestic and sexual inti- 
mao’, couples pondering their 
fate and responsibilities while 
news of The Krondstadt uprising 
is channelled through the radio 
stations. As the politburo 
assembles to sing a musingly 
ironic version of the Soviet 
anthem, ordinary' lives are 
blown apart, beds upturned, 
rooms rummaged, Novsky tor- 
tured and confined. A dirge-like 
company version, with new 
English' lyrics, of the Beatles' 
“ She’s leaving home" ends with 
a forest camouflage thrown in 
disgust to the floor and tbe line 
" USSR, Bye-bye.” 

I suppose because it is from 
abroad and not about the 
miners' strike, this is the sort 
of Riverside show the GLC dubs 
“ Elitist." It is, in fact, an intel- 
lectual radical vaudeville, robust 
and Theatrically primitive, a cry 
of anguish and defiance from a 
country which knows the price 
of freedom and the value of 
independence. 


Youth & Music 
appeal for £100,000 

The Trustees of Youth and 
Music has launched an appeal 
to raise £100.000 for the Robert 
Moyer Trust. 

The trust was set up last year 
after Sir Robert’s death to 
ensure the continuation of the 
Robert Mayer Concerts for 
children, and Youth and Music. 


Saleroom/Antony Thomcroft 

Golfing memorabilia 


Bel Aire Golf Club tn Cali- 
fornia was a busy buyer at 
Sotheby’s largest ever auction of 
go lfing memorabilia yesterday. 

It paid £3.850 for a long-nosed 
putter, made around 1835 at St 
Andrews by H. Philp. the most 
revered maker of golf clubs; 
£3.520 for a long-nosed long 
spoon club of 1820, also by 
Philp, and £2.310 for a similar 
by The same. It also invested 
£1.760 in a ball, a feathery 
golf ball of 1840 by Gourlay, the 
big name among ball makers. 

The auction totalled £171.099 
with 14.5 per cent unsold. The 
two top lots failed to find buyers 
— a 1717 copy of "Nouvellcs 
regies pour le jeu de mail," the 


pioneer game of golf, being 
bought in at £2.900. and a water- 
colour by ■William Nicholson of 
golf, reproduced in Kipling’s 
“Almanac of twelve sports" 
1897. was unsold at £3.600. 

The highest price paid was 
£4.820, way above the £900 top 
estimate, for a view of the 
“Royal and Aneient Club House 
at St Andrews” in 1879, painted 
by Thomas Hodge. 

Another water-colour by 
Hodge of Old Tom, Tom Moms, 
probably the greatest of St 
Andrews' golfing figures, went 
for £3.960, double its top esti- 
mate. *'St Andrews under snow." 
another Hodge water-colour, did 
well at £3,850. 
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End of a 
bad term 


IT IS beginning to look like 
carelessness or, as some would 
say, the arrogance of power. In 
the early hours of Wednesday 
morning Mrs Thatcher's 
administration came very close 
to defeat in the House of Com- 
mons on the subject of top 
people's salaries: indeed, almost 
certainly would have been de- 
feated if the Labour Party vote 
had turned out at full strength. 
Labour played very little part 
in the debate, except as specta- 
tors. It was the disaffection 
within the Tory ranks that mat- 
tered. It is almost as if the Con- 
servative Parts', with its huge 
majority since the General 
Election of 1983, has visibly lost 
its way and no longer knows col- 
lectively what it is doing. 

There may be some excuses, 
though not many. The question 
of top people's pay in the public 
sector is always a difficult one 
for any administration. This 
Government may even have 
done rather better than most 
by broadly accepting the 
increases recommended by Lord 
Plowden's Review Body and 
seeking to push them through 
regardless. After all, the Con- 
servatives were originally- 
elected to take bold and 
radical decisions. 

Yet the Government has 
somehow become tarnished with 
time, seemingly reluctant to 
learn from the mistakes of its 
predecessors. Precisely because 
top people's pay is such a sensi- 
tive issue, ii is necessary to 
present decisions with tact and 
reasoned argument. It is almost 
inexcusable to drip them out in 
a written parliamentary answer, 
as happened last week. It was 
just as careless of the Prime 
Minister not to mention them to 
the 1922 Committee of Tory 
back-benchers which she 
addressed last Thursday. For 
this time it should have been 
clear that it was the potential 
Tory rebels that counted: the 
MPs who have to explain the 
Government's approach to the 
teachers' dispute or the 
apparent cuts in the health ser- 
vice to their constituents. The 
Government was deservedly 
given a fright by its own sup- 
porters. 

Morale 

It may not matter too much 
in that Parliament is due to rise 
on Friday for the summer re- 
cess. By the autumn there will 
be other subjects to talk about 
And yet it is not as if the hand- 
ling of top people’s salaries was 
a one-off tactical mistake. The 
record of this Government mis- 


managing relatively small deci- 
sions is becoming rather long. 
The effect on its reputation is 
cumulative. 

Another criticism, raised by 
Mr Peter Shore in the salaries 
debate, is the way the Govern- 
ment tries to buy off its poten- 
tial critics with money. It did 
that when it sought to end trade 
unionism among the intelli- 
gence staff at Cheltenham, 
which was when many of its 
present troubles began. It has 
done it again to the Civil Ser- 
vice: morale is low, partly be- 
cause the Government has been 
none too appreciative of civil 
servants in general, so the solu- 
tion is to raise the pay at the 
top. It should not be surprising 
if that leads to public cynicism. 

A]] that is a far cry from 
Mrs Thatcher’s original aims 
The Conservative Party mani- 
festo of 1979 is worth re-read- 
ing. It set out to control 
inflation, public expenditure 
and public borrowing, and to 
change the balance of power 
between unions and manage- 
ment and between individual 
union members and union 
leaders. Much of that has been 
achieved, perhaps especially 
the change in the power of the 
unions. Even a future Labour 
administration might be grate- 
ful. 

Roots 

In the last two years, how- 
ever, those clear and admirable 
aims seem to have been lost 
sight of. The Government no 
longer appears to have an 
obvious and catchy tune. It 
claims to be radical, yet gives 
way to presusre groups: for ex- 
ample, on student loans, on 
mortgage interest rate relief, on 
rent control. It may now be 
even abandoning its resolution 
on the control of public spend- 
ing. Indeed, the latest boast is 
how much has been spent rather 
than how much has been 
pruned. 

It is very doubtful how far 
the Government will benefit 
from this. It may get the worst 
of both worlds: proclaiming to 
be radical while seeming to 
trim. The message has ceased to 
be clear. Yet that original mani- 
festo had it all: Britain was in 
relative economic decline. It 
would do better from the appli- 
cation of market economics. If 
the Conservative Party needs 
holiday reading, it should go 
back to those roots. The fact 
that it takes longer than ex- 
pected to turn the economy 
round is not an excuse for turn- 
ing back. 


Economic reform 
in Africa 


THE ORGANISATION of 
African Unity’s (OAU) twenty- 
first summit which ended last 
weekend provided a refreshing 
change from the political 
squabbling and rhetorical 
flourishes which have marked 
most of the earlier gatherings. 
The African leaders, under the 
direction of Tanzania's Presi- 
dent Julius Nyerere, concen- 
trated instead on measures to 
put the continent's economic 
house in order, looking beyond 
the need for short-term famine 
relief to far-reaching structural 
changes with agricultural re- 
forms at their heart But the 
members also made a plea for 
greater ’Western support, 
whether in the form of direct 
aid or more generous terms for 
rescheduling of a crippling ex- 
terna] debt, which deserves a 
sympathetic response. 

If what was termed the Addis 
Ababa declaration was simply 
a statement of Intent, and 
there was no evidence that 
African governments were 
already correcting the policies 
which for the most part have 
served them badly since inde- 
pendence, there would be 
grounds for scepticism about 
the merits of additional aid. 

Yet under the prompting of 
the World Bank and other 
major donors, and with the 
evidence of mismanagement 
before their eyes, more and 
more governments on the 
continent have made progress 
down the path of reform. 

The measures include over- 
hauling agriculture — govern- 
ments in Addis Ababa 
were urged to double their 
budgetary allocation to the sec- 
tor over the next five years to 
25 per cent— directing more 
resources to small scale fanners, 
and either trimming inefficient 
state-owned enterprises or re- 
turning them to the private sec- 
tor. Countries as diverse as 
Ghana and Zaire are taking the 
medicine administered by the 
International Monetary Fund 
(IMF) and cutting budget defi- 
cits, reducing food and other 
subsidiaries and adjusting their 
over-valued currencies. 

At the same time donors 
themselves are acknowledging 
■some of the mistakes of the 
past, such as their support of 
grandiose industrial projects 
which often served, through 
tied aid, the donors’ commer- 
cial interests rather than the 
recipient country’s most press- 


ing needs. Those needs, both 
parties increasingly accept, in- 
clude not only a greater con- 
centration on peasant agricul- 
ture, but the maintenance of 
existing facilities rather than 
the creation of new schemes. 

The scale of the rehabilita- 
tion task ahead, however, is 
formidable. The World Bank 
expects a decline in net capital 
flows to sub-Saharan Africa 
from an annual average of 
$10.8bn in 1980*2 to $5bn in 
1985*7. At the same time 
Africa has all but exhausted its 
capacity to borrow its -way out 
of trouble. As debt servicing 
has mounted from some $4.1bn 
in 1981 to a forecast average of 
$11.6bn from 1985 to 1937, so 
an increasing number of 
countries have been forced into 
rescheduling. The outcome 
provides limited relief. Zaire, 
once a by-word for financial 
irresponsibility, has for the past 
two-and-a-half-years followed al- 
most to the letter the IMF pre- 
scription but in 1984 paid out 
over $190ra more to medium- 
and long-term creditors than it 
received In new funds. As one 
major donor concluded, it is 
“obviously a situation incom- 
patible with recovery or 
development." 

Deterioration 

In spite of efforts by some 
donors to raise their commit- 
ments to Africa — notably the 
World Bank's Sljbn special 
fund — the resources available 
fall well short of the needs of 
a continent whose infrastruc- 
ture has deteriorated, plant and 
machinery run down, and whose 
exports have lost over 20 per 
cent of their purchasing power 
between 1973 and 1981. The 
scarcity of new resources, 
though specially acute in 
Africa, is faced by the develop- 
ing world in general. Pre- 
liminary OECD estimates for 
1984 suggest that total net fin- 
ancial flows to developing 
countries from all sources de- 
clined in 1984 by some SIQbn 
to approximately $95bn. 

The danger in Africa is that 
the good work which is under- 
way will come to naught if 
Western commitments fall off. 
The need for dialogue between 
donors and African government 
remains, along with dose moni- 
toring of the aid programme. 
So far the stick has been used 
with considerable effect. Now 
is the time to increase the size 
of the carrot. 


O NE OF Britain's 

research councils, cur- 
rently driven by cuts in 
government spending to seek 
alternative sources of cash, 
tells of the famous? British com- 
pany which offered to sell it a 
bank of valuable scientific data 
on waves for £100,000, The 
research council said it couldn't 
afford that sort of money. 

Then another part of the 
same company asked the same 
research council for help. The 
scientists had the data it 
wanted but the company 
baulked at the fee— a mere 
£ 100 . 

Industry’s schizophrenic atti- 
tude to tiie value of scientific 

research— as illustrated by this 
story — is a major worry for top 
scientists who for the first time 
in their careers are finding they 
must hustle for money. Their 
once bountiful sponsor — the tax- 
payer— which used to increase 
budgets automatically each 
year, is now taking a much 
more hard-headed approach to 
this area of spending. 

The question of spending on 
UK science — is it too much or 
too little, and is it managed 
effectively — is also becoming an 
increasingly lively political 
issue as reflected by yesterday’s 
Report of the Education. 
Science and Arts Committee of 
the House of Commons. This 
recommends that the Govern- 
ment should relieve the 
immediate financial crisis faced 
by the science establishment 
but it says nothing on the key 
question of whether budgets are 
being managed. 

The backbone of British 
science is the science budget, 
voted by Parliament, and spent 
mainly by five research councils 
representing broad swathes of 
scientific discipline in the 
universities and polytechnics. 
Its focus is the "pure” and 
“ strategic" bands of the re- 
search spectrum, as the sketch 
shows. 

An Advisory Board for the 
Research Councils ( ABRC ) 
advises Sir Keith Joseph, Secre- 
tary for Education and Science, 
on the size of the budget and 
how it Is to be shared between 
the five councils. In addition, 
they have a small income — 
about 5 per cent — from research 
contracts placed by industry, 
Government and charities. 

Professor Sir David Phillips, 
chairman of the ABRC and 
effectively Sir Keith's chief 
scientific adviser, argues that 
although the science budget 
appears to have been growing 
since 1981. it has in fact been 
falling. This is because more 
and more cash has been needed 
for overheads such as super- 
annuation; and for higher sub- 
scriptions to International 
Science projects such as Cera, 
the particle physics research 
centre in Geneva, due to the fall 
in the value of the pound. 

Sir David says the science 
budget is buying at least 5 per 
cent less • research for Britain 
than in 1981, and he expects it 
to fall at least another 4 per 
cent by 1990— a 10 per cent 
drop over the decade. Sir John 
Kingman, the mathematician 
who heads the biggest of the 
five, the’ Science and Engineer- 
ing Research Council (Sere), 
sees the councils as ** guardians 
of the future prosperity of the 
country” but says Britain is 
slipping into the second division 
of international science. 

Both scientists firmly believe 
that the Government must find 
more money for the research 
councils. 

The case for more cash for 
UK science rests on three 
points, according to Sir David 
Phillips: 

• While scientists themselves 
must become more proficient in 
lucking priorities — seek better 
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new need 
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value-for-money — it is unrealis- 
tic to try to restrict science to 
too narrow a base. 

• The growth points of science 
and technology typically attract 
some of the best minds. If not 
funded, this will seek satisfac- 
tion overseas, as is already 
happening. 

• Britain's major industrial 
competitors are currently in- 
creasing investment in science, 
particularly in strategic research 
areas, of importance to industry. 

To these ends, the science 
chiefs are asking for another 
£85m spread over three years 
— an extra £15m on the present 
budget of about £600m rising 
to £30m. then £40m more. 

The Government's attitude as 
represented by Sir Keith Joseph, 
has tended to be that it was 
not prepared to make a special 
case of science. Scientists, he 
says, should look more closely 
at how efficiently they are 
spending money, and their com- 
mitment to time-honoured but 
perhaps flagging sectors of 
science. 

Traditionally, academic 
science has been largely self- 
policing. It has backed what 
it judged to be the brightest 
ideas for advancing science, 
selected by the “ peer review " 
system of self-scrutiny by panels 
of experts drawn from both 
within and outside the subject 
in question. 

Its attitude can be summed 
up by the story of the British 
Nobel prize winner who, when- 
ever called upon to account for 
his activities, simply replied: 
“I am thinking." One big 
question is how many people 
Britain can afford to pay just 
to think, and how should they 
be chosen. 

The parliamentary select 
committee which has been 
examining the case for more 
cash and the science chiefs' 
worries have found both well 
justified. The report* advises 
the Government to shoulder 
some of the costs which lie 
beyond the control of the 
research councils, such as the 
extra costs of superannuation, 
of restructuring the 20-year-old 
research councils, and of sudden 
increases in subscriptions to 
international research pro- 


grammes occasioned by cur- 
rency fluctuations. 

The MPs also recognise the 
validity of arguments about the 
rapidly rising cost of the latest 
scientific tools — the so-called 
** sophistication factor " — of 
which the Defence Ministry is 
also painfully aware. It wants 
the Government to find more 
money simply to keep the tools 
of British science brightly 
honed. 

The MPs venture no comment 
on the efficiency with which 
science is policing its own 
activities, beyond saying they 
believe in general that 


seeking new sponsors other 
than the taxpayer. The two are, 
of course, inter-related — more 
efficient research management 
should attract more sponsors of 
research. 

How to measure the utility 
and productivity of scientific 
research — “ value for money " — 
has been a challenge ever since 
science became big business, 
demanding expensive tools such 
as atom-smashers, satellites and 
computers. 

In times of expanding 
research budgets most scien- 
tists. when challenged to say 
of what use a piece of basic 
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£m 


Science and Engineering Research Council 
Medical Research Council 
Natural Environment Research Council 
Agricultural and Food Research Council 
Economic and Social Research Council 
Other beneficiaries 


298.0 

122.3 

67.3 

50.3 
23.6 

22.4 

583.9 


* Contribution from the Science Budget. 


“decisions on specific priorities 
should be left to those most 
qualified to judge their worth 
and relative priority within the 
resources available: the -re- 
search councils and the ABRC”. 

They add a warning to 
government, however, that if 
the science budget continues at 
present levels, other major 
areas of research "will inevit- 
ably be scrutinised in as 
rigorous a manner" as was done 
by Sir John Kendrew's critique 
of particle physics last month, 
which recommended severe cuts 
from 1990. 

The implication of the report 
for the Government is that the 
science chiefs should receive 
enough extra cash to relieve the 
immediate financial crisis they 
face, but not so much as to 
remove the incentive to scruti- 
nise how they spend it, or for 


research might prove to be, are 
apt to take refuge in Benjamin 
Franklin's famous rejoiner. “Of 
what use is a baby? ” 

Academics, of course, have 
their own scale of intellectual 
values for different sciences. 
Pure mathematics and theoreti- 
cal physics head the pecking 
order. Geology and botany come 
a long way down. 

But the low-ranking disci- 
plines, once largely descriptive, 
can make a major contribution 
to the economy. The search for 
oil. gas and mineral wealth has 
made geology a much more 
disciplined science, and the re- 
quirements for burying nuclear 
waste will take it another step 
forward. In consequence, such 
sciences have also become very 
expensive to conduct as they 
accepted the value of such tools 
as computers, remote sensors 


and modern analytical tech- 
niques. 

Almost every science now 
needs the electron microscope. 
In 1965 the best electron micro- 
scope cost about £12,000. Today 
the best costs between £250.000 
and £1.5m — a good example of 
the " sophitication factor" at 
work. 

One research team, however, 
refuses to accept the "Franklin 
rejoinder" is a pair of social 
scientists at Sussex University 
who. with all the brashness and 
naivity of youth, have been 
challenging some past research 
council investments in big tools 
such as telescopes and atom- 
smashers. 

John Irvine and Ben Martin 
of the Science Policy Research 
Unit have infuriated the scien- 
tific establishment with their 
outspoken criticisms, based on 
their own system of analysing 
the output of research-tools and 
teams by the number of times 
other researchers cited their 
findings. Their work drew top- 
level criticism that it was hot 
rigorous by the standards of the 
very scientists it sought to 
assess. It was accused of being 
poorly supervised research, 
over-promoted by the pair in 
their own quest for more 
research funds. 

But whatever its weaknesses, 
it was certainly timely and 
attracted widespread attention, 
not least from the research 
council managers themselves. 
Some placed research contracts 
for further evaluations of out- 
put and -productivity. 

Scientists also need better 
ways of measuring what is 
going on. Of the best ideas 
they can still afford to back, 
how can they be sure they are 
backing the ones in the best 
long-term interest of British 
science and the advanced tech- 
nologies which depend crucially 
upon it — information technolo- 
Iogy. bio-technology, pharma- 
ceuticals, for instance? 

In fact, the individual 
research councils are . approach- 
ing the matter of management 
in their own ways. The two 
which expect budgets to he 
most severely cut — the Agri- 
cultural and Food Research 
Council (AFRC) and the 


Natural Environment Research 
Council (NERC)— have already 
produced businesslike corporate 
plans for the next five years, 
showing how they propose to 
absorb the cuts. 

SERC. the biggest which takes 
half the science budget, but will 
suffer only a slight trimming 
next year, is also preparing a 
corporate plan for release this 
autumn. Its problem is that 
it believes it has a strong case 
for expansion in such economic- 
ally important sectors as engi- 
neering, science and biotech- 
nology, but can see no way of 
raising the cash short of aban- 
doning entirely some expensive 
activity such as atom-smashing 
or astronomy or space science. 

NERC,. on the .other hand, 
is proposing what to some of 
its scientists are ominously 
commercial changes. Under its 
corporate plan for the next 
five years it will re-organise its 
activities into three broad sec- 
tors:- earth science, marine 
science, and terrestrial and 
freshwater science. Each will 
have a scientific director 
charged with picking priority 
topics and setting objectives 

High in their minds will be 
concepts “which haven't been 
i n fa shion," says Mr Hugh Fish, 
NERO'S chairman ■■ — such as 
value-for-money. Moreover, if 
something is not making pro- 
gress he expects them to stop it 

Mr Fish has given his top 
staff to the end of the year to 
find ways of judging value-for- 
money criteria for assessing 
output and productivity. 

All the research councils have 
been strongly urged by Sir 
David Phillips and the ABRS to 
face the question of value-foT- 
monev. The ABRC itself has 
commissioned an appraisal of 
three different methods of cita- 
tion analysis — the Sussex one 
and others used in the U.S. and 
France — by the ESRC. 

Even the Royal Society, 
bastion of all that is purest in 
science, has found itself forced 
to take the question of produc- 
tivity very seriously in its own 
study of the health of British 
science. 

• The lucure of the science budget. 
House o! Commors Paper 40 -/. SO 
C3JB0. 


IBA seeks ban 
on Prof u mo film 

Fresh from Its intervention in 
the Dallas affair, the Indepen- 
dent Broadcasting Authority 
seems about to get embroiled 
in another controversy. 

Lord Thomson, IBA chairman, 
and John Whitney, director 
general, have been trying to 
stop Zenith, the film production 
subsidiary of Central Television, 
making a film about the Pro- 
fumo affair. 

The film. High Places, is part 
of a programme of five films, 
costing about £15m, announced 
by Zenith in May at the Cannes 
Film Festival. 

Thomson, who was Labour 
MP for Dundee East from 1952- 
1972, told a meeting of the IBA 
programme policy committee, 
attended by all the ITV manag- 
ing directors, that the Authority 
would not be pleased if the film 
were made. 

This line has been pursued 
since in discussions between 

Whitney and Bob Phillis, man- 
aging director of Central, the 
ITV contractors for the Mid- 
lands. Whitney is understood 
to have pressed for a ban on 
this “unsavoury” subject. 

The intervention, which is 
seen as editorial interference ni 
a film which has not even been 



“It's the ‘Let them send 
Christmas cards' attitude I 
don’t like” 


Men and Matters 


cast yet and is aimed primarily 
at the cinema market, has 
angered senior ITV executives. 

The IBA said yesterday it 
was a matter of good taste 
rather than editorial interfer- 
ence. The film, it said, might 
eventually be offered to the ITV 
network. 

Central is, however, going 
ahead with the film. Scripted 
by Laurence Marks and Morris 
Gran, it will look at the Pro- 
fumo affair through the eyes oE 
Stephen Ward, the osteopath 
at the centre of the scandal, 
who was brought to trial at the 
Old Bailey and committed 
suicide. 

Its underlying theme will he 
the strength of the old boy net- 
work and the political pressure 
it can exert 


Wet ambitions 

Thames Water, nowadays a 
lively concern with ambitions 
to be privatised, and the inter- 
national accountants Coopers 
and Lybrand. hope soon to be 
raising glasses (unlikely they 
will contain water) to the suc- 
cess of their first joint overseas 
venture. 

They are bidding for a con- 
tract to review the water sector 
strategy for a developing 
African nation In one of the 
arid areas of the continent. 

Both bodies see a booming 

world business in water man- 
agement. They have agreed in 
principle that the African con- 
tract should be the first of 
many joint ventures. 

Coopers has an office in the 
prospective client country. 
Thames, says managing director 
Ken West, is thinking of build- 
ing up its team of experts for 
international work to between 
100 and 150. 

Roy Watts, chairman of 
Thames Water, believes his 
12m customers will have much 
to be thankful for if Thames 
achieves its target of winning 
£50m worth of overseas water 


business within the next three 
years. 

That would represent £5m 
profit. Watts says “With that 
money I could take 1 per cent 
off every water bill— and that is 
what I want to do." 


City suits 


The Takeover Panel in its 
annual report last month, com- 
plained that, as a result of the 
growing competition between 
merchant banks advising on 
takeover bids, the panel was 
being bombarded with objec- 
tions. complaints, and stalling 
devices over "minutiae." 

The sparks flying from the bid 
by the Burton Group for Deben- 
hams have now pushed this 
development one stage further. 

David Cohen, the corporate 
tax partner of City solicitors 
Nicholson. Graham and Jones, 
recently published a technical 
article on the taxation of 
shareholders’ perks. 

After a detailed explanation 
o£ one principle he gave this 
example, “ Suppose, for 
ex a m ple, that a Burton Group 
shareholder uses his 20 per 
cent discount (a perk) to buy 
for £80 a suit which Burtons 
is selling for £100. He could 
have bought the same suit at 
Debenhams for £95. His deemed 
benefit is only £15 — not £20. " 

The reference was spotted by 
Russell Edey, a director of 
merchant bank N. M. 
Rothschild, wbo is leading the 
Debenhams defence. 

He tracked down Cohen and 
asked whether be was acting 
for any of the parries involved 
in the takeover batlle. Told 
“unfortunately no.” he asked 
whether any of Cohen’s family 
were in that position. Again 
“’no." 

Edey then warned Cohen that 
his article breached the Take- 
over Code. He said a Deben- 
hams' shareholder reading the 
article would think Burton , 
offered a discount to share- 


holders but that Debenhams did 
not. The shareholder might 
therefore be wrongly induced 
to exchange his shares for 
Burton shares. 

Edey has yet to take the 
matter any further. 

But, for the record, the price- 
sensitive consumer should not 
deduce from the example above 
that a Debenhams suit will 
always be 5 per cent cheaper 
than the same suit sold by 
Burtons. 


Parlour politics 

A political tradition seems to 
be developing in the parlour 
of merchant bankers Lazards. 

Former Minister Sir John 
Nott returned to merchant 
banking two years ago as a 
Lazards director (in the 1960s 
he was with Warburgs), and 
he recently became Lazards 
chairman. 

Now Andrew Mitchell, aged 
29, a former president of the 
Cambridge Union who special 
ises in export finance at the 
bank, has been selected for a 
prime Tory seat. 

He is the prospective Conser- 
vative candidate for Gedling. 
Notts, where the sitting mem- 
ber Sir Philip Holland enjoyed 
a majority just short of 15.000 
at the last general election. Hol- 
land is retiring at the end of 
this Parliament 

Mitchell cut his political 
teeth fighting Sunderland South 
in a by-election last year and, 
although the loser, found some 
satisfaction in seeing the 
Labour majority cut by nearly 
50 per cent 

Of the male members of the 
Mitchell family he is the only 
one not working in the family 
wine business (which includes 
the El Vino wine bars). “The 
truth is I have the worst palate 
in the family," he tells me. 


Oh yes they can 

From a report “ ... It is a 
fact that a great many people 
who are compulsive shop-lifters 
are comfortably off. They can- 
not help themselves.” 

Observer 
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Responses to U.S. budget cuts 


By Samuel Brittan 


PAUL VOLCKER'S testimony 
to Congress could be sum- 
marised as: " Enough is 
enough.” 

The UB. monetary guidelines 
were more than breached — 
they were hurled aside in the 
first half of 1985; and short- 
term dollar interest rates feU 
by S to 4 percentage points 
from last autumn onwards. 

Partly as a result, although 
the dollar remains extremely 
high on -any reasonable basis, 
its effective exchange rate has 
failed by 10 per cent from its 
February high point; aud it has 
fallen by 10 per cent from its 
tively Strong currencies such as 
the Deutsche Mark. 

What the Fed chairman effec- 
tively told Congress' vras that 
he had gone as far as he in- 
tended ■ in reducing interest 
rates and easing down the dol- 
lar, nntil there is. some parallel 
action by Congress to reduce 
the UB. Budget deficit. 

There is to be no attempt to 
reverse the recent monetary 
overshoot. But from now on 
monetary growth is meant to 
slow down drastically, and there 
will be no further attempts to 
ease interest Tates downwards 
at the expense of monetary 
objectives. 

This new and much stricter 
course is, of course, based on 
the Fed's view that real GNP 
growth will recover to an 
annualised rate of 4 per cent 
«- -'Ore in the second half of 
1985. 

Should the growth forecasts 
prove much too optimistic, and 
recession threaten, the Fed on 
past form would move towards 
monetary ease again. But until 
either a clear and present 
danger emerges on this front, or 
Congress moves on the deficit, 
when the Fed will stick to a 
tight monetary course. Indeed, 
real growth of the extent fore- 
cast, or further sham falls in 
the dollar, could easily lead to 
a rebound towards higher 
interest rates. 

Underlying the decisions of 
Paul Volcker and a majority of 
his colleagues is the view that 
America's amazing good fortune 
with Inflation could withstand 
the recent 10 per -cent fall in 
the dollar, but could not with- 
stand another early fall of that 
magnitude, unless there is some 
action an the fiscal front. 

Meanwhile, Rudolph Penner, 
Director of the Congressional 
Budget Office, gave the House 
Banking Committee eloquent 
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and convincing testimony on 
July 18 on the interaction be- 
tween the UB. Budget and 
current account deficits. 

My best guess is that there is 
now sufficient alarm to prevent 
the Budget Office's worst fears 
of the Federal deficit rising to 
8300bn per annum by 1990. On 
the other hand, it is likely to 
get stuck at somewhere around 
its present $200bn level, which 
will- — with luck — allow it to fall 
very gradually as a proportion 
of GNP. ‘ 

Whether this counts as a 
"cut** or not depends on what 
you had previously been expect- 
ing to happen. As with British 
public spending, cuts are 
largely in the mind. 

A reduction in the U.S. 
Budget deficit is nevertheless 
enough of a talking point to be 
worth investigating. The June 
OECD Economic Outlook had 
an unusually detailed analysis 
of the likely consequences. 

• A sustained reduction of the 
UjS. budget deficit, achieved 
through fiscal contraction, 
would of itself reduce UB. 
GNP -in the short to medium 
term; 

• It would, for a time, exert 
some downward pressure on the 
OECD price level; 

• With given U.S. money 
growth, induced lower UB. 
interest rates would tend to 
lower the dollar; 

• Activity in the rest of the 
OECD would thereby be weak- 
ened both by lower UB. activity 
and by a reduction in net 


exports resulting from in- 
creased UB. international com- 
petitiveness consequent upon 
the lower dollar; 

• Endogenous reductions in 
interest rates outside the U.S., 
with money growth and fiscal 
policies unchanged, would be 
insufficient to offset the effects, 
noted under (4) above, on non- 
UB. activity; 

• The U.S. current account 
deficit would clearly improve, 
but on most assumptions would 
remain substantial for some 
years. 

The most controversial of 
these conclusions are the fifth 
and perhaps the first. If higher 
exchange rates against the dol- 


binatioos shown in the table pro- 
vide a method of investigating 
the consequences of changes in 
the UB. budget (and of other 
hypothetical changes) of value 
whether one believes the 
detailed estimates or not 

If there were ever to be some 
attempt at international 
economic management, grids 
such as the one in the table will 
need to be taken very seriously. 

The estimates are derived 
from OECD’s own Interlink 
model and the multi-country 
model of the Fed's. The 
Japanese EPA model, also con- 
sulted by OECD, shows broadly 
similar results. The simulations 
are for a cut in the UB. deficit 


There is an obvious middle way 
for Europe and Japan 


lar drag domestic prices down- 
wards, and velocity is on an un- 
changed trend, then unchanged 
monetary targets ought to mean 
more real growth in Europe and 
Japan. But recent experience 
with velocity changes (irrespec- 
tive of whether or not these 
changes can be explained ex 
post) do not encourage one to 
bat against the OECD on the 
issue. 

It is more interesting to look 
at the policy assumptions on 
which the OECD conclusions 
were based. The policy com- 


of 2 per cent of GNP approxi- 
mately $80bn, and the effects are 
shown after four years have 
elapsed to allow time for them 
to work through properly. 

If there is a cut in the U.S. 
Budget deficit and nothing else, 
these models show a substantial 
fall in short-term UB. interest 
rates, a fall In the dollar and 
a reduction in the current UB. 
payments deficit But none of 
these effects is sufficient to 
prevent a lowering of UB. real 
GDP (and thus of the growth 
rate) and spillover effects on to 




other countries, wbo would 
suffer less inflation, but also 
enjoy less growth. 

If on the other hand, other 
countries responded by match- 
ing U.S. interest rate cuts, even 
at the expense of faster 
monetary growth, then the 
GNP lag would be transformed 
into a modest gain, and inflation 
might still fall slightly even 
outside the U.S. 

Neither of these cases is 
likely. For it is inconceivable 
that the U.S. authorities -would 
allow a prolonged growth 
recession as a consequence of 
Congressional virtue in. cutting 
the Budget deficit. A much 
more likely assumption is that 
shown in the third column, 
where the Fed cuts interest 
rates enough to offset lower 
Federal spending or greater 
tax payments, to offset any 
consequential adverse effect on 
U.S. growth. 

In this third case the dollar, 
and the UB. current account 
deficit both decline. But there 
are snags for other countries. 
Their interest rates and 
inflation rates drop, but so too 
do their growth rates. 

In one of the models (the 
Fed’s) they do so very seriously 
and in greater measure than 
in the first column, where no 
UB. monetary relaxation is 
assumed. The clue to this seem- 
ing paradox is that the Fed 
relaxation is assumed to lead 
to a larger fall in the dollar. 


which deals a blow to European 
and Japanese competitiveness 
in world markets. 

The crude alternative for 
countries outside the U.S. is to 
allow their interest rates to fall 
with U.S. rates as shown in the 
fourth and final column. This 
gives such a stimulus to world- 
wide activity that the U.S. 
current deficit still shrinks, even 
though the dollar does not fall. 

The possible danger of this 
course is shown in the final 
entry of the fourth column, 
namely a higher inflation rate 
outside the U.S. True the effect 
appears modest, but long experi- 
ence of such models should tell 
their users not to be reassured 
by effects which seem small, if 
their direction is wrong. 

The obvious middle way for 
the Europeans and the Japanese 
is to steer between the policies 
of the third and fourth columns; 
in other words, not to stick 
religiously to monetary targets, 
but not just to copy U.S. interest 
rate movements cither. If coun- 
tries outside the UB. were 
following a policy of stabilising 
Nominal GDP, they could res- 
pond to the fall in inflation 
shown in the third column by 
some stimulus to output, which 
does not go as far as the infla- 
tionary boost of the final 
column. 

This still leaves the question 
of whether such a stimulus 
should be fiscal or monetary’* 
If you believe that even a large 
fall in the dollar, of the kind 
shown in the third column, 
would not have any inflationary 
effects in the U.S., provided 
only there is a major cut in 
the Budget deficit then the 
Europeans have a wide choice. 

If, on the other hand, the 
fall in the dollar either is 
inflationary, or is perceived in 
the U.S. to be so, then good 
neigbbourliness and political 
prudence (as well as concern 
for their export industries) 
would narrow the European 
choice, in favour of the lower 
interest rate option. 

You do not have to be in 
favour of “ locomotives,” 
“ convoys” incomes policies, or 
. inflationary - demand manage- 
ment to see the benefits of 
modifying one country’s poli- 
cies in tine with another’s 
behaviour and the common 
benefits of playing a co-opera- 
tive game. 


Wealth creation 
and top pay 

By Anatole Kaletsky 

YESTERDAY'S parliamentary such complaints. Just because 

rebellion on public sector pay you cannot see the output of 
was an event of rare poetic the service industries, docs 
justice. The Government has not mean that they arc un- 
become a victim o£ its own productive. But there is a 
successes; crucial distinction between 

In an economy with truly financial and other service 
competitive labour markets com- industries. Not only is the 
parability would prevail auto- output of the financial industry 
maticaiiy. When labour invisible: much of it is also 
becomes a commodity, like sand unproductive in a _ stricter 
or cement, the price of a jani- sense. Producing a haircut or 
tor a computer programmer a good television programme 
an MBA does not depend is obviously a wealth-creating 
on the nature, or profitability, activity. But trading in the 
of the employer's business. A secondary markets for stocks 
local authority would not expect or currencies is mostly a zero- 
♦o pay less than an oil com- sum game — one man's profit 
pany for a baq of cement on the is another man’s loss. Second- 
grounds that it had less money, ary markets are only 
Thus, in terms of Mrs productive insofar as they 
Thatcher's economic model, contribute to the financial 
Lord Plowden's methodology system’s two essential economic 
was entirely appropriate. Only functions: allocating capital to 
his conclusion should have been it R most productive uses and 
turned on its head. Instead of enabling savers to minimise 
agreeing huge pay increases for what would be the excessive 
top public servants, the Gov- risks of direct investment in 
eminent should have responded productive assets, 
much as it would if a similar One of the fascinating aspects 
study showed that local autho- of the present City pay 
rity manual workers were being explosion is that most of the 
paid less than labourers in the benefits are going to the people 
private sector : by calling lor whoso work has the least direct 
drastic pay cuts in the private connection with these two 
sector, especially in the Cits'. socially useful functions. The 
At first sight such a call might huge salaries are not being 
seem completely incompatible offered to humble clearing 
with market economics. The bankers or even pension fund 
Government condemns exces- managers who actually lend 
sive wages paid to manual money to productive industries, 
workers in the private sector High interest rates and de- 
fa ecause manual workers cn- flationary economic policies 
force their pay demands around the world have so dis- 
til rough militant trade unions torted resource allocation that 
which monopolise labour mar- genuinely productive capital 
kets. Salaries in the City, on formation has become rather 
the other hand, are being bid unattractive in relation to in- 
up by what are clearly competi- vestment in risk-free govern- 
live market forces. ment bonds — investors and 

Yet there is something dealers in such instruments are 
questionable about a market living off the wealth created by 
mechanism for graduate cm* past generations without con- 
ployees which sets rewards in tributing anything to future 
inverse proportion to the capital. Simultaneously, liberal- 
apparent productive contribu- isation of capital markets 
Lions made by various profes- around the world has greatly 
sions; starting at the bottom increased the level of financial 
with teachers and university uncertainty, enabling financial 
professors, who create the institutions in effect to charge 
human capital o& which all of higher insurance premiums for 
the nation’s prosperity is ulti- controlling the risks which the 
mately based, and rising financial markets themselves 
through engineers, computer create. 

programmers. Fleet Street jour- Measured against the finan- 
nalists. merchant bankers and rial system's genuinely “ pro- 
lawyers. until finally, we reach ductive ” functions of allocating 
the stockbrokers, Eurobond capital and minimising risk, 
salesmen and foreign exchange excessive salaries are no more 
dealers at the top. justified by wealth creation in 

The service industries gen- the City than they are in White- 
e rally have a simple answer to hall. 



Liability for 
unsafe goods 

From the Director-General, 
Confederation of British 
Industry 

Sir. — The Consumers’ Associa- 
tion (July 18) rejects both com- 
mon sense and natural justice, 
in its ill-considered attack on 
British industry over product 
liability. 

It is a gross over-simplifica- 
tion to say that manufacturers 
oppose EEC legislation of a 
kind which retailers already 
bear, since the directive puts 
risks on manufacturers of a 
totally different order of mag- 
nitude from those facing 
retailers. 

And it is disingenuous to say 
that the costs of product lia- 
bility will be passed on to the 
consumer anyway.. The evidence < 
is that product liability insur- 
ance for industries in high-risk 
areas, such as pharmaceuticals 
and aerospace, is either limited i 
or not available at all. If com- 
panies cannot insure against I 
such risks, they will be reluc- : 
tant to innovate, to everyone's 1 

l® 85 - . . .. 

In addition, where strict lia- 
bility does exist, for example in 
the case of pharmaceuticals in 
West Germany, the law recog- 
nises that a limit must be set on 
the total amount of damages 
which can be paid out on claims. 
This is a clear recognition that 
there has to be some ceiling on 
the risk Which either. the. com- 
pany or insurance can bear. 

Unpalatable though it may be, 
the fact is that in a major catas- 
trophe there can be no guaran- 
tee— -none, at least, under any 
system involving tort litigation 
— that all those -suffering harm 
■will be compensated. There is 
no way in which claims can be 
met once insurance cover and 
the company’s assets have been 
exhausted. 

Rachel Waterhouse offers a 
simplistic solution to complex 
issues. But it is only necessary 
to look at the analysis and 
detail in the Product Liability 
Bill currently under considera- 
tion in the UB. to acknow- 
ledge that there are no easy 
answers -in this. area. 

Industry wants .to market safe 
goods but society demands new, 

more 'sophisticated and cheaper 

products. Surely what nobody 
wantS-is.a. system, which inhibits 
industrial innovation and im- 
pedes competitiveness while 
leaving consumers no better off 
than they were before. 

(Sir) Terence Beckett, _ 

103, New Oxford Street, WCi. 

Londoners are 
subsidised 

From. Mr E. A. karuer 

Sir, For many years the 
Financial Times, economist* and 
other* have- advised against 
blanket regional aid pro- 
grammes ‘ and incentives -r- 
pointing out the distorting effect 
these have on people and the 
economy. : 

.It occurs- to me, following 


Letters to the Editor 


your report (July 15) that the 
London allowance is now £1,464 
a year (say 10 to 15 per cent 
of gross modal salaries), that 
the London allowance is a 
blanket regional aid incentive. 
As such this allowance distorts 
1 the economy by: 

• Encouraging people to remain 
in or near London; 

1 • Mitigating against free staff 
movements; 

# Acting as a form of cross 
subsidy from the “depressed 
northern consumers" to Lon- 
doners. 

E. A. Hunter. 

2 Beaulort Road, 

Sale, Cheshire 

Bank loans and the 
JMB affair 

From Mr A. N. Watson 

Sir, — I road with concern 
your report (July 20), on the 
Bank of England’s proposals 
flowing from the failure of 
Johnson Matthey Bankers. A 
safeguard mentioned to avoid 
banks “having too many eggs 
in one basket ” is for them to 
report to the Bank of England 
(not always known for its 
quick action '■) any loan made 
to a borrower or related com- 
pany which exceeds 10 per cent 
of the bank’s capital, with an 
overriding limit of 25 per cent. 
However, there are questions 
which have to be answered. 

How can the reporting of a 
loan commitment already 
entered into be effective in 
avoiding problems associated 
with financial failure of a bor- 
rower? At best the need to 
report will be seen as a sanc- 
tion. At worst the course for 
disaster will have been set and 


the Bank of England will be 
seen as having given approval 
1 for the Infringement as it will 
be unable to correct the situa- 
tion. This is because publicity 
could raise doubts concerning 
j the borrower’s financial position 
' and bring about the event which 
one is trying to avoid. 

Could the solution be for 
banks to take into account only 
so much of a loan (or total 
loan to related borrowers) as 
does not exceed 10 per cent of 
the bank’s capital in deciding 
the bank's financial solvency? 
This type of system applies to 
insurance companies which also 
have to ensure that they do not 
have excessive investment con- 
centration. 

If this was done, any loan 
requirement exceeding a bank's 
limit would need to be shared 
with another bank. That would 
spread the effect of possible 
failure to the ultimate benefit 
of both banking community and 
the investing public. Further- 
more, the Bank of England 
could be left to consider the 
solvency and trading position of 
the banks on a more clear-cut 
and dispassionate basis. 

A. N. Watson. 

Appletree Cottage, 

Lodge Lane, 

Salfords, 
near RedhiU, 

Surrey. 

Language barrier to 
export sales 

From the MEP for 
Hertfordshire (Con) 

Sir, — How right Sir Philip de 
Zuiueta is (Letters, July 22), in 
bis view of the need for massive 
improvement in British busi- 
nessmen's knowledge of foreign 


languages, is Indicated by a dis- 
cussion I had recently with a- 
Flemish industrialist. 

He told me, part in anger, 

I part in sorrow and despair, of 
a British salesman who came to 
see him about a substantial pur- 
chase of components, with good 
, prospects of a long-term market 
I “ He couldn’t even speak 
French,” he said. “ I didn’t 
really expect him to speak 
Dutch, but I won’t buy from 
any firm that sends me a sales- 
: man wbo can’t speak one of my 
country’s official languages.” \ 

The lack of knowledge by so , 
. many of our salesmen of the 
. language and customs of the 
country they try to sell to may 
well be as important a reason ' 
as the antics of the £ sterling 
for the relative stagnation of 
our exports to our European 
Community partners in recent 
years: they have stuck at 44 
per cent of our total exports, 
following a spectacular rise 
from 29 per cent in the earlier 
years of our membership. 

That stagnation may well con- 
tinue even if we bring the £ 
into the exchange-rate mecha- 
nism of the European Monetary 
, System (“ when the time is 
ripe”!)* unless we also take 
steps to see that our business- 
men (not only salesmen) can 
speak at least one of the 
main European Community 
languages. 

Derek Prag. 

The Euro-Centre, 

The Common, 

Hatfield, Herts. 

Figures are facts 

From Mr D. C. Damant 

Sir, — It is Mr Cornford (July 
16) who claims that the Efficient 
Market Theory debate is meta- 
physical. It is in fact empirical. 
The statistics for the perfor- 
mance of institutional portfolios 
are there for all to see. 

David Damant. 

Quilter Goodison, 

31-45, Gresham Street, EC 2. 


The effects of a fall in the dollar 


From CiSi-Wharton t * 
Econometric Forecasting 
Associates 

Sir, — With reference to 
Samuel Brittan’s article, “How 
to respond to -a fall in the 
dollar ” (July IS), you may be 
interested in the findings of a 
study carried out by Wharton 
Econometrics (Could Europe 
grow faster? May 1985). The 
Wharton study has toe advan- 
tage of highlighting the impact 
on the developing countries, as 
well as the OECD area. 

Using the Wharton World 
Model we examined the effects 
of a sudden fall in the dollar 
by 16.7 per cent below the base 
forecast in Z985 and by 29.4 per 
cent in 1986, before gradually 
returning to the base level by 
1998. In the face of inflationary 
pressures and capital' outflows 
U.S. monetary conditions 
tighten, with a consequent 
increase in interest rates. Out- 
side the UB., monetary condi- ; 


1 tions ease correspondingly as a 
result of lower inflation and 
capital inflows. 

The results indicate that, in 
general, changes in net trade 
positions dominate changes in 
credit conditions. In the UB., 
GDP is 2.4 per cent higher than 
base in 1985 and 4.9 per cent 
in 1986. as the constraint on 
growth imposed by the trade 
deficit eases. Thanks to tighter 

monetary conditions inflation is 
hardly affected. The boost to 
GDP is rather greater than 
implied in the OECD study 
quoted by Samuel Brittan, and 
the inflationary effects much 
lower. In Europe, by contrast, 
GDP is 0.9 per cent below base 
in 1985 and IB per cent lower 
in 1986. Japan also suffers from 
a deterioration of its competi- 
tlve position. 

Looking further ahead than 
the OECD, by 1990 differing 
trends emerge. In the UB. out- 
put is not significantly different 


from the base forecast, faster 
growth in the earlier years com- 
pensating for lower growth in 
the later years. In Europe, loss 
of competitiveness marginally 
outweighs the beneficial effects 
of lower interest rates and 
inflation; in 1990, GDP is just 
below its baseline level. The 
long-run effect on Japan Is 
similar, while Latin America 
is a marginal gainer. 

Interestingly, the biggest 

losers of all turn out to be the 
developing countries of the 
Pacific Basin, which are highly 
dependent on exports of manu* 
factures. By 1990 forgone 
GDP in this region amounts to 
3.4 per cent of baseline output. 
This is a reminder that these 
countries are highly dependent •• 
on the continuing expansion of , 
their export markets, particu- 
larly in the UB. 

Neil Blake and Charles Burton. 
23, Lower Belgrave Street, SWL 


This announcement appears as a matter of record only. 
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NORTHERN IRELAND EXECUTIVE AIRCRAFT PROJECT MAY BE RESCUED 


Lear Fan survival hopes rise 


BY ANDREW FISHER IN LONDON AND PAUL TAYLOR IN NEW YORK 


THE chances of finding a rescuer 
for Lear Fan, the Northern Ireland 
executive aircraft project that col- 
lapsed in May after receiving £57 in 
(S79.6m) of public money, have been 
increased by moves to set up a new 
company with rights to the carbon- 
fibre aircraft's technology. 

The scheme, iJib result of negotia- 
tions in New York last week involv- 
ing Mr Michael Jordan of accoun- 
tants Cork Gully, the UK Govern- 
ment-appointed receiver to the Brit- 
ish arm of Lear Fan, and others 
with interests in the company, is 
aimed at lifting the threat of a maze 
of lawsuits over the technology 
rights. 

It is understood that representa- 
tives of all the Lear Fan group's 
creditors agreed to drop lawsuits 
filed in the UJ3. in return for a 
stake in the new company. 

The dropping of the lawsuits and 
the settling of disputes over rights 
to Lear Fan technology - the proj- 
ect involves 82 separate technology 


Stockholm 
refuses 
to rescue 
Consafe 


By Kevin Done in Stockholm 


THE SWEDISH Government has 
refused to take any immediate in- 
itiative to rescue Consafe, the finan- 
cially troubled offshore services 
group which is facing an acute 
liquidity crisis. 

Consafe, the world's leading op- 
erator of offshore accommodation 
and service platforms for the oil 
and gas industry, has been forced to 
begin negotiations with its main 
creditors after warning that it is 
facing losses of SKr 300400m 
(S35.8m-547.8m). 

Through Swedyard, the state- 
owned shipbuilding group which 
has built most of the Consafe’s fleet 
of semi-submersible platforms, the 
Swedish -state - has ; gua ra nt ee d 
around 80 per cent, or some SKr 
ZJm, of Consafe's total long-term 
debt of around SKr 3bn. 

The Government, in its first 
statement on the threatened Con- 
safe collapse, said that it expected 
the company’s shareholders In 
take their responsibility. ” 

Mr Koine Carlsson, the Swedish 
Industry Minister responsible for 
state-owned companies, said that 
Consafe’s problems should be 
solved by its owners and the finan- 
cial markets, but he did not rule out 
a role for the state through Swed- 
yard, the state Ship Credit Guaran- 
tee Office or the National Defat Of- 
fice. 

An earlier round of -rescue talks 
broke down last week when Swed- 
yard withdrew from negotiations 
and said it was not prepared to 
make further concessions. 

The Consafe board is to meet to- 
day to discuss a new restructuring 
plan drawn up by management, and 
the board is expected to present the 
plan to Mr Carlsson at a meeting in 
Stockholm tomorrow. 

The company is losing around 
SKr 1.5m a day with a substantial 
part of its fleet laid up without con- 
tracts. If Consafe is allowed to col- 
lapse it would also ultimately be a 
death-blow for the Gdtaverken At- 
endal yard which has largely lived 
off Consafe orders in recent years. 

Any rescue would be highly 
charged politically, however, just a 
few weeks before the general elec- 
tion on September 15. 

The Social Democratic Govern- 
ment has taken a hard line against 
providing state support to help ail- 
ing companies stave off collapse. 

Mr Christer Ericsson, managing 
director and founder of Consafe, 
who stm controls around 56 per 
cent of the equity and more than 90 
per cent of the votes in the compa- 
ny, has been a fierce critic of the 
Socialist Government earlier and in 
particular has fought the controver- 
sial system of trade union-con- 
trolled investment funds which was 
introduced last year. 

Swedish capital Inflow, Page 2 


agreements - and royalties from 
any future sales, are seen as crucial 
if tiie new company is to attract in- 
vestors willing to proceed with the 
project 

A rescuer would be able simply to 
buy tiie new company, in which 
there will be a big British Govern- 
ment stake, through the Northern 
Ireland Development Board, rather 
than face a series of legal battles. 
“So there is hope,” Mr Jordan said. 

The new company will now em- 
brace the Belfast assets, which, like 
those of the UjS. arm in Reno, Ne- 
vada, were mothballed when the 
project collapsed. The Belfast facto- 
ry will remain in the hands of the 
receiver. 

When Lear Fan Ltd, one of the 
seven or more companies compris- 
ing the Lear Fan group in the U.S., 
filed for Chapter Seven bankruptcy 
in Denver on June 3, in listed ass e ts 
of just $7m and liabilities of 5475m. 
Those included a S300m lawsuit 
filed by a group of California doc- 


tors who were among the original 
group of private partners assem- 
bled by Oppenheimer and Co, the 
Wall Street investment bank which 
is a subsidiary of Mercantile House 
in the UK, to provide initial venture 
capital for the project 
Under a Chapter Seven filing, a 
trustee is normally appointed and 
empowered to sell assets to satisfy 
creditors. Several other Lear Fan 
units have filed for protection from 
their creditors under Chapter 11 of 
the U.S. bankruptcy code, which al- 
lows a company to continue operat- 
ing while it attempts to formulate a 
restructuring plan , 

At the New York meeting were 
lawyers representing the receiver, 
Oppenheimer, other investors, Mrs 
Moya Lear (widow of Mr William 
Lear, designer of the Lear Fan air- 
craft), two Saudi princes who were 
big investors in the project, and the 
Chapter Seven trustee of Lear in 
the US. Their clients still have to 
agree to the scheme. 


Increase in Hanson’s Bowater 
stake seen as prelude to bid 


BY MARTIN DICKSON IN LONDON 

HANSON TRUST, the UK industri- v 
al holding company, disclosed yes- n 
terday that it had built up a 7.03 per s 
cent stake in Bowater Industries, 
.the paper group. ii 

• There was immediate market v 
speculation that Hanson might be a 
preparing a bid for Bowater, shares r 
of which jumped sharply on the l 
London Stock Exchange, dosing up s 
37p on tiie day at 313p. Hanson 
shares closed up lp at 188p. g 

Hanson is believed to have held a h 
stake of around 4 per cent in Bowa- b 
ter for a considerable firm*, but s 
share buying over the past week s 
has carried it above the 5 per cent 
level at which it must disclose its in- ft 
terest ti 

Hanson said last night “At the n 
prices we have paid over a period £ 
for our shares we regard them as a □ 


wo r thwh ile investment" It would 
not comment on its future inten- 
sions. 

The market has long been expect- 
ing a big takeover bid from Hanson, 
which earlier this month completed 
a controversial £5 19m (S726m) 
rights issue - the largest ever by a 
UK company wholly in the private 
sector. 

However, Lord Hanson, the 
group's chairman, said recently that 
his ideal target would be a broadly 
based US. group. The company 
said yesterday that the Bowater 
stake in no way altered that 

Bowater emerged from its big 
North American ne w spr int activi- 
ties last year, leaving a UK compa- 
ny with 1984 pre-tax profits of 
£35.7m on turnover of £1.27hn. It 
makes packaging, tissue, paper and 


Brussels may 
probe copier 
‘dumping’ 


I 


French investment in 
South Africa halted 


By Quentin Pe«l In Brussels 


Continued from Page 1 


THE EUROPEAN Commission is 
expected before the end of the 
month, to order an investigation, in- 
to the posable dumping of Japa- 
nese photocopiers on the European 
market, officials in Brussels con- 
firmed yesterday. 

A complaint has been T ~ nnf i p 
against Japanese suppliers by Eu- 
ropean photocopier manufacturers, 
who have progressively lost market 
share in recent years. 

Discussions are currently taking 
place between tiie Commission and 
officials of the member state to de- 
ride whether there is prima fade 
evidence of dumping that would 
merit an investigation. 

Japanese manufacturers are esti- 
mated to supply up to 80 per cent of 
the iwarhinps in tiie Community, a 
market in which prices have been 
reduced considerably. Only eight 
European suppliers remain in Brit- 
ain, France, Germany, Italy and the 
Netherlands. 

The complaint is understood to 
have been made by the Committee 
of European Copier Manufacturers, 
representing companies such as Ita- 
ly’s Olivetti and Britain's Rank Xer- 
I ox. 

Recent anti-dumping cases have 
involved Japanese suppliers of elec- 
tronic typewriters and hydraulic ex- 
cavators. The EEC member states 
have taken a particularly tough 
stance, insisting on imposing anti- 
dumping duties in the latter case, 
rather than accept assurances of 
higher prices negotiated with tie 
manufacturers. 

The import a nce of an investiga- 
tion into photocopiers will be if the 
Japanese manufacturers are found 
to be dumping their products in Eu- 
rope at lower prices than those 
charged in Japan, in spite of al- 
ready occupying such a dominant 
position in the market 


and could conceivably damage ef- 
forts to persuade South Africa to 
change its policy an apartheid. 

But M. Laurent Fabius, the Prime 
Minister, warned at a human rights, 
meeting in Paris at the end of May 
attended by Bishop Desmond Tutu 
of South Africa that the French 
Government' would consider firm 
actions against Pretoria if there 
was no satisfactory change in poli- 
cies in Sooth Africa during the next 
18 months. The events of the last 
few weeks precipitated the Govern- 
ment’s d ec ision to take actum last 

night . 

If Fiance leads the hard-line 
ft«Twp in the EEC on South Africa, 
Britain stands at the other end of 
the scale. The British firmly resist 
suggestions t h at the EEC should 
adopt economic sanctions against 
South Africa, a position underlined 
in the clearest manner by Sir Geof- 
frey Howe, the Foreign Secretary, 
in a speech to tiie Royal Common- 
wealth Society in London on Tues- 
day. 

It now remains to be seen to what 
I other members of the Com- 
munity will follow France's line, 
which is at least partially dictated 
by the Socialist Governments de- 
sire to placate its left-wing support- 
ers. 

Diplomatic observers in London 
believe that West Germany, with 
very substantial investments in 
South Africa, is more likely to take 
the British than the French line. 
But the Dutch who, in Brussels, 
called for the code of conduct for 
EEC companies to be made compul- 
sory and who have always adopted 
an extremely critical attitude to- 
wards South Africa, might be per- 
suaded to follow the French exam- 
ple. 

What is certain is that the Euro- 
pean Community has lost a golden 
opportunity to adopt a common po- 
sition on a major international 


problem »w»d ha s thus undermined 
current efforts to extend political 
co-operation between the member 
states. 

Tom Lynch writes in London: Sr 
Geoffrey yesterday faced a barrage 
of demands by Labour Alliance 
MPs for UK Government action 
against South Africa. 

His repeated dismissal of calls in 

the Tfon^e nf C nnunnm? for Myrnoni- 
ks sanctions against South Africa 
were attacked by Mr Denis Healey, 
Labour's foreign affairs spokesman. 
He said the Government had sup- 
ported sanctions against Poland af- 
ter the declaration of the state of 
emergency there, and was now se- 
cretly supporting US. sanctions 
against Nicaragua. 

He challenged Sir Geoffrey to de- 
ny that sanctions had been effective 
in helping to secure the release of 
the US. hostages in Iran. He said 
the declaration of a state of emer- 
gency had turned South Africa into 
a “storm trooper state." 

Sir Geoffrey said the Govern- 
ment had always taken “a 
profoundly sceptical” view of the 
value of sanctions anywhere. He 
agreed with Mr Anthony Nelson, a 
Conservative MP, that sanctions 
would be ineffective and undesir- 
able and were not in the interests of 
those they sought to help. 

Mr David Steel the Liberal lead- 
er, said an Imaginative and hu- 
manitarian gesture" such as the 
freeing from prison of Mr Nelson 
Mandela, the leader of the African 
National Congress, would do more 

to Palm the w Hiurfcinti thaw fha prrwp - 

gency powers invoked by the South 
African Government He called on 
Britain to consider the use of selec- 
tive sanctions. 

Sir Geoffrey suported the call for 
Mr Mandela's release, and agreed 
that bold actions were necessary to 
restore the possibility of dialogue in 
South Africa, 


Brazil to 
speed up 
sale of 


Mr John Aycoth. a spokesman for 
Mrs Lear, said she was “Quite 
pleased" with the plan. 

If and when the new company is 
formed, the US. arm now subject to 
a Chapter Seven filing would switch 
to the more flexible Chapter 11. 

Mr Jordan said several US. and 
other companies had shown prelim- 
inary interest in reviving the Lear 

project after the moves to set up the 
company and thus split out the lia- 
bilities from the assets. 

“Now we can see the way ahead 
to try to get into some serious dis- 
cussions on the future of tiie proj- 
ect,” Mr Jordan said. But the over- 
all market for executive aircraft 
was not good. 

He admitted it would still not be 
easy to find someone to rescue the 
business and reckoned it would 
have to be done in six months be- 
fore the project began to dissolve. 
All technical drawings had been 
preserved and the technology de- 
scriptions were on computer. 


state-held 

companies 


By Andrew Whitley 
hi Rio (to Janeiro 


pulp, and h«*x important builders’ 
merchant and freight forwarding 
interests. At last nigfafs closing 
price, it has a market capitalisation 
of 1283m. 

In 1973 Bowater, then larger, and 
the much gmaiw Wnwsnn Trust 
reached agreement on a merger, 
but Bowateris bid was dropped after 
a reference to the Monopolies Com- 

TniKKmn. 

Bowater said last night that Lard 
Hanson had telephoned Dr Ingram 
Lento n, tiie company’s chai rman , 
yesterday to notify him of the 
stake. There had been no other 
talks between the two sides. 

Asked Bowater’s likely attitude to 
a bid, the company said; “I am sure 
we would defend ourselves as vigor- 
ously as possible, but at this stage 
there is no sign of one.” 


THE BRAZILIAN Government is to 
speed np privatisation of a long list 
elf productive companies in state 
hands, as part of its drive to reduce 
the role of the state in the economy. 

Sr Antonio Frota Neto, a presi- 
dential spokesman, said yesterday 
a Bill would be sent to Congress be- 
fore the end of the year giving the 
Government the means to imple- 
ment an ambitious privatisation 
programme. 

To avoid depressing the potential 
market, 'the list of those companies 
being sold off is being kept confi- 
dential at present But the Planning 
Ministry is known to have drawn 
up its own list of 77 enterprises to 
be privatised, merged or closed 
down. 

Sr Joao Sayad, the P lanning Min- 
ister, said last week that important 
state enterprises such as Petrobras, 
the oil giant Siderbras, the heavily 
indebted steel holding company, 
and Companhia Vale do Rio Doce, 
CVRD, the hi ghly successful mining 
company, would not be affected. • 

Speculation over CVRD's future 
has been rife because of heavy 
share issues it has recently made 
on tiie local stock exchange, reduc- 
ing the Government's control 

Reduction of tiie Government’s 
presence in the economy, to free 
scarce resources for the administra- 
tion's planned doubling of social 
spending next year, was a central 
theme of last Monday’s nationwide 
television broadcast by President 
Jose Sarney. 

In addition to putting new life in- 
to a privatisation programme, origi- 
nally announced nnrter the former 
Figueiredo Government, tiie new 
Chilian Government intends to pro- 
vide fresh, as yet unspecified, in- 
centives to private industry. 

It also plans to reduce waste in 
government spending by consoli- 
dating its annual -budget estimates 
into a single,' integrated BQL That Is 
scheduled to take place later this 
year' when fhe^9$Tbadg& is pre- 
sented to Congress. 

Four years ago, the former Gov- 
ernment announced amid rnwh 
fanfare its intention to privatise a 
total of 140 companies in state 
hands. The plpn was almost a total 
flop, both because of the way It was 
handled and tiie fact that the econo- 
my was about to enter into deepest 
recession this cevtury. 

A handful of profitable compa- 
nies were sold off, bringing in about 
550m. But in Much the new Gov- 
ernment inherited a list of 47 com- 
panies tiie state would like to seU 
Those include costly loss-makers 
such as Acesita, a special steels 
maker, and Caraiba Metals, Brazil's 
leading copper refinery. 


Indesit close to 
receivership 


Con t inued from Page 1 


dustay Ministry officials on Tues- 
day night, Indesit proposed reduc- 
ing the workforce to 1,400. But ac- i 
cording to a ministry official Inde- 
sit provided no restructuring plan 
and no proposal for a capital injec- 
tion. Trade unions immediately at- 
tacked the new Indesit manage- 
ment and called for receivership 
and the protection of the Prodi Law. 


Sig Paso said yesterday that the 
shareholders, who together control 
53 per cent of Indesit— the Campio- 
ni family with 21 per cent plus un- 
identified UK and Swiss investors - 
are unable to provide any fresh cap- 
ital Last week, following the an- 
nouncement of a L106bn 1984 loss, 
the company decided to write down 
its capital from L75bn to L40bn. 


Indesit has been searching for 
outside partners for the past year, 
but the Italians who were involved 
in discussions — Ariston and Candy 
- have backed away. Sig Passi also 

said that other companies from the 
US. (such as Westtoghouse, Whirl- 
pool and General Electric) were 
showing no interest in a rescue. 
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Thatcher unmoved by Tory revolt 
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Continued from Page 1 


istets would be a Tittle more recep- 
tive to tiie views of backbenchers. 
Good government need not consist 
of trampling on the sensfluhties of 
friends and supporters," he said. 

Conservative Fhrty managers 
will now be conducting a post-mort- 
en examination. One lyimmfmtiyj 
last night that Mrs Thatcher would 
no longer be able to take for grant- 
ed the loyally of her backbenches. 
He said Mrs Thatcher might have 
been better advised to explain foe 
proposals to the mmmnns herself 
first and to have mentioned them in 
her speech to the 1922 Committee of 
backbench Tories last Thursday. 

There has also been some embar- 


rassment and anger on the opposi- 
tion side since 35 to 40 Labour MPs 
fBatedtoyofe, as did a third of MPs 
in tim libeftal/SDP Alliance. 

A griup of 15 Labour MPs last 
night tried and faded to obtain an 
emergency meeting of the Parlia- 
mentary Labour Party to find out 
why opposition whips had failed to 
bring in sufficient MPs to defeat the 

(Vroo mniorri The e rMrigm is partly 
associated with the fortcoming elec- 
tin for a new Labour Chief Whip. 

The Hbose of Commons is a place 

of changing moods, often seizing on 
an issue and for a short time mak- 
ing it the focus of intense interest 
And so it was on Tuesday night 


Conservative MPs had returned 
to the Commons on Monday'fram 
their coostitatiencies reinforced in 
their anger about tiie size of the 
awards at a delicate stage in the 
teachers’ pay talks and when sacri- 
fices were being demanded, else- 
where. 


Initially, it was timngfat that only' 
20 to 20 backbenchers might vote 
sgainst or obstain. However, as 
MPs chatted on Tuesday evening in 
the bars, tearooms and on Terrace, 
waiting for the debate to start after 
midnight, doubters turned mto ab- 
stainers and abstainers «*to out- 
right rebels. 


TOTAL BUILDING SERVO 
S’7 Dyurt SfcreefcLondqn EC2A2B3L 
Tefephooe-.Ol 377 2SOO 


THE LEX COLUMN 

A glint of gold 
down under 


The way Australian investors are 
pumping money into their own gold 
shares, one might think that South 
Africa’s political system was about 
to collapse altogether. Just yester- 
day, the Australian gold index rose 
over 15 points - or 19 per cent - on 
the theory that the worse the politi- 
cal news is from Johannesburg, the 
more money will move to other 
markets. 

In practice, Australian investors 
are still waiting for the flood of for- 
eign interest in their gold stocks - 
and they may have to wait a while 
longer. Most London gold funds had 
taken all the money they wanted 
out of South Africa long before the 
current troubles. And the- Ameri- 
cans, who are still heavily invested 
there, probably have too much to 
lose. Since their stakes are so large, 
any sizeable selling would seriously 
affect the price of the remainder of 
their aharag 

If Australian gold shares do not 
shine, though, it will be because 
they are being eclipsed by the rest 
of the market In the last ax weeks, 
the All-Ordinaries Index has risen 
some 10 per cent and since the 
beginning of the year, over 25 per 
cent Not that the economic news is 
particularly good; if anything, in- 
vestors should be worried by the 
threat of price and wage inflation 
caused by the devaluation of the 
Australian dollar. But the rash of 
corporate activity combined with an 
upsurge in foreign investment at- 
tracted by an apparently oversold 
currency have beoi enough to push 
the indices to record Levels. 

Since the beginning of the year, 
takeover activity has been so prolif- 
ic -and intricate -that the rumours 
have hardly been able to keep pace 
with the facts. Not only have share 
prices risen as a result of actual or 
potential bids; the successful take- 
overs have also released more cash 
to be reinvested. And in a relatively 
Illiquid market, the heavy demand 
from domestic and foreign inves- 
tors can only be satisfied at what 
look like inflated prices. 

This may all sound like a bubble 
waitmgin be borsfi and the surface 
. tenston^rifi rise further as more air 
is blown in . A higher bid is expect- 
ed in "the Swan/Castlemame beer 
battle, and possbily in the three- 
cornered retailing fight for Myer. If 
i the markets current level is to be 
justified - excluding resource com- 
panies it is on an historic p/e of 
around 11 - investors will want to 
see solid double-figure growth in 


NEWS 
REVIEW 


BUSINESS 
DEC chooses 
Ferranti 
Broadband 


. The Digital Equipment Cor- 
poration (DECT has ordered a 
Ferranti Broadband local area 
network (LAN; ’ for their 
R & D facility at Reading. The 
system currently consists of 
network cabling, data and 
video modems and was 
designed for the DEC UK 
engineering facility by 
Ferranti Computer Systems, 
Wythenshawe Division. 

This ' follows much wider 
acceptance of Broadband by 
major computer and LAN 
vendors, including DEC with 
its latest Broadband Ethernet 
product range. 


Building service 

As part of the UK’s first 
major automated management 
system for building repair and 
maintenance in the public 
sector, Lancashire County 
Council bas opted for a 'piggy- 
backed' telephone key system. 
The multi-facility digital tele- 
phone system from Ferranti 
GTE allows property super- 
visors all over the East of the 
county to dial in direct to staff 
in the Property Services 
Department, who are then 
able to Initiate and monitor 
emergency job requests by 
computer. 


Briefly « . . 


Ferranti pic announces the 
formation of a joint venture 
company between TRW 

Ferranti Subsea Limited and 
A/S Kongsberg Vapenfabrikk 

of Norway, co be known as 
Kongsberg. 

Subsea Controls A/S. 

In a move to win a substantial 
share of the IBM PC com- 
patible market. Ferranti Com- 
puter Systems, has introduced 
two new low priced micro- 
computers. 


Australia 
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corporate earnings. BHFs results, 
out on Friday, could set the tone for 
the next few months, since it ac- 
counts for over 10 per cent of the in- 
dex. A net profit figure of less than 
A$725m will surely disappoint 


est rates which traditionally attend 
a rise in the pound and a decline in 
commodity prices; And it is no sec- 
ret that the foreigners who have 
been buying gilts during the past 
month find the conventional mar- 
ket more attractive - and easier to 
understood - than index-linked. 

Yet, for long-term value, the in- 
dex-linked market is hard to beat 
The shoitdsted stocks are current- 
ly discounting an average inflation 
rate of under four per cent for high 
taxpayers and, even for gross 
funds, the break-even inflation rate 
against conventional is no more 
than seven per cent across the ma- 
turity spectrum. And that takes no 
account of the risk premium in the 
conventional market. 


Dowty 


Index-linked 


Yesterday the Government Bro- 
ker exhausted his remaining supply 
of Treasury 2K per cent 2013, with 
tiie happy result that for once the 
Index-linked sector of the market 
had no tap to worry about The GB 
is unlikely to leave it unattended 
for long; only rarely in the past year 
has the index-linked market been 
untapped for more than a week at a 
stretch. 

For the fund manager tom be- 
tween the actuarial certainty of an 
index-linked investment the 
knowledge that conventional stocks 
have almost consistently- outper- 
formed their inflation-resistant 
counterparts, the high level of in- 
dex-linked funding has provided 
the perfect excuse for staying un- 
derweight. Trading equities and 
high-coupon Vywg gilts ig much 
more fun than locking away a 39- 
year index Knlmd. 

The Government Broker may not 
always have shown the greatest fi- 
nesse in his handling of the index- 
linked market, but he cannot be ac- 
cused of making excessive aggre- 
gate demands on the sector. Over 
the past year, almost 90 per cent of 
gross funding requirements have, 
been met-'ixr ’the Conventional 
ket and the index-finked taps have 
been heavily concentrated in next 
century maturities. 

A more plausible reason for pre- 
ferring conventional stocks is that 
they offer a better exposure to the' 
falls in both inflation and real inter- 


If a perverse corp o r a t e strategist re 
had set out to design a company 
that was guaranteed to suffer, in 
this summer’s equity marital the 
business mix would certainly have 
included electronics, and probably 
some engineering as well to throw 
in exposure to defence contracts 
and the. coal board would have 
seemed like caricature? In- the cir- 
cumstances, ' Dowty’s shim, .price 
has held up rather well 4p higher at 
170pyesterday.it is only 20 per cent 
off the top. I 

Dowty’s year has not been with- ! 
out its problems. Although pretax 
profits for the year to March are up 
by a. fifth at C44.2m, that figure re- 
flects damage from frayed labour . -j 
relations in the aerospace division, >,4 
where profits were sharply lower in ■ 
the second half as sales were main- 
tained, but sourced from unusual 
and expensive places; at least tiie 
order book is strong and the cur- 
rent year’s production should not be 
similarly disrupted. On tiie other 
hand, mining equipment sailed 
through the coal strike without any- 
thing like the problems suggested 
by Dobson nrk or Anderson 
Strathclyde. 

In aerospace, as In electronics, 
the group'rown heavy spending on 
produ c t doV o top m oa t wilt' continue 
to weigh an repo r ted profits for 
sanfe' wfiRefHfc with an ungedred 
balance sfaeetBowty is not likely to 
be asking the market for cash. If it 
can make something near £55m 
this year, earnings per share could 
actually climb back to where they 
were in 1980; m which case a multi- 
ple of 10 is not asking an awful lot 


.ADVERTISEMENT- 


TELECOMMUNICATIONS 


Credit authorisation 


On Line Card Services, the 
company formed jointly by 
the major credit card com- 
panies to market authorisation 
terminals, has selected a 
Ferranti GTE display and 
transaction telephone to spear- 
head their Cardlink service to 
major retailers and credit 
card outlets. 

Widespread knowledge of 
electronic authorisation might 
alert users of stolen cards 
before they are picked up by 
the Cardlink system, so 
although Cardlink is already 
in use by several well-known 
high street retailers, details 
of current users are not 
widely publicised. By “wiping’ 


a credit card through the 
reader, the Date a 2000 trans- 
action telephone automatic- 
ally transmits details of a 
credit card sale to the com- 
puter at the -appropriate card 
company, displays the 
returned authorisation num- 
ber and prompts sales staff to 
lift the receiver and establish 
a telephone link if there is' a 
problem on a particular trans- 
action. 

On Line has placed an initial 
order worth £400,000 which 
would double the present 
installed base. On Line Card 
Services is jointly owned by 
Access. American Express, 
Bardaycard and Diners Club. 


PRINTING 


A German composer 


West German printer Girard et 
of Essen has placed an order 
through Ferranti GmbH in 
Wiesbaden for & CST-15 Series 
11 composing system worth 
£180.000 which will be pri- 
marily used for the setting 
of trade magazines and tech- 
nical and scientific publica- 
tions. 

The system will be supplied 
with two of (the latest raster 
scan CS7 make-up displays, 
the first of their type to be 
installed in Germany and five 
on-line, interactive editing 
and correction terminals. 
Three CS7 text input ter- 
minals, using identical key- 


boards and the same command ' 
structure as the on-line ter- 
minate. are being supplied for 
off-line remote text capture. 

The CS7 software includes: 
magarine page makeup, 
multi-level mathematics, en- 
hanced book pagination, 
throughout analysis, aesthetic 
kerning, Lasercomp graphics, 
hyphenation exception dS 
tlonaiy, generalised code con- 
and column move for 
tabular setting. 

Ek® hi 7 Produced in the 
H. . . y the Wythenshawe 

SyliESi 0 * Femum Computed 


The good news is 
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Major US Bank I 

Cotporate ' 

Dealers 

to £24,000 + benefits 

Opportunities exist for bright, profess i onal 
Corporate Dealers to join d» expanding team, of a 
prime US money centre bank. 

To accept the challenge of this dcmandii 
vironment, you will be aged 22-30, with a < 
and at feast one year’s practical 
leading international bank. You i 
to have sound knowledge of FX and money 
markets, on futures and options together with a 
direct and positive approach. 

In addition to the competitive salary package and 
substantial bonus potential, the bank offers 
prospects of rapid promotion for those with due 
desire to succeed. 

Interested applicants should contact either 
C hri stopher Sm ith or Jonathan WSfiams on 
01-404 5751, or write to diem, enclosing a full 
curriculum vitae, at die Banking & Finance 
Division, 23 Sout ham pton Place, London WC1A 
ZBP, quoting ret 3527- 




Michael Page City 

International Recruitment Consultai 
London Brussels New link Sydney 

A member of the Addison ftge PLC group 


uiLts I 

dney I 

LC group I 


Badenoch & Clark 

EUROBOND SALES 

EExcefient 

On behalf of a number of efienfs, both European and 
North American houses with an established presence in 
die secondary markets, we are seeking talented Sales 
Executives to help expand fhelr activities in a variety of 
areas. 

Interested applicants should have gained eighteen 
months experience in a recognised house and should be 
able to demonstrate an impressive track record in 
securities sales. Of particular value would be exposure to 
US SStraighte, convertibles or FJtNs although 
knowledge of other currencies could be integrated. 

This represents an ideal opportunity for a first move, and 
remuneration wdl be particularly attractive to the right 
candidate. rEjease contact Christopher Lawless or 
An dr g wMiiiHns oa. •• 

EUROBONDMANAGER 

To £20,000 

Our client, a market leader in Eurobond issues, is 
currently recruiting at a senior level in its operations 
sector: This Tughfy responsible position offers a 
challenging career move to a candidate with several 
years’ bond experience at supervisory level. An excellent 
background in all securities settlements is essential. 
Please contact Hilaiy Douglas. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 
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JOBS COLUMN 


Key role in spreading awareness of science 


BY MICHAEL DIXON 


" HAVE a go at this one," said 
Professor Richard Gregory as 
be bounded across the gadget- 
filed room in Bristol. “Here’s 
your hair-dryer, it can blow 
either medium or hard.” 

He pointed at two brightly 
coloured beach bails suspended 
from a beam by rods which 
allowed them to move sideways 
but not back and forth. They 
hung about three inches apart. 

“Your job is to move them 
farther apart by blowing air 
between them: try starting with 
the medium blow.” he told the 
young woman whom he’d given 
the hair-dryer. She took aim at 
the three-inch gap and pressed 
the switch. 

Instead of swinging apart the 
beach balls drew closer together. 
When the woman turned on the 
dryer full blast they moved 
farther inwards and touched. 
'Whereupon she looked per- 
plexed. 

“ Now why do you think that 
happened? ” asked Richard 
Gregory, wbo would be a strong 
contender for the title of the 
world’s most eminent overgrown 
schoolboy. The titles he holds 
at present are Professor of 
Neuropsychology of the Uni- 
versity of Bristol and Director 
of its Brain and Perception 
Laboratory. 

But what he was showing 
off with the hair-dryer and 
numerous other devices was an 
independent project to give fun 
and new understanding to lively 
minds of either sex and not 
necessarily young, whose educa- 


tion has left them with little 
appreciation of science. The 
project Is the Bristol Explora- 
tory. which is due to open to 
the public in September 1986 
in what once was Brunei’s first 
railway terminus. 

It will be quite the opposite 
of a museum in the sense that 
instead of being forbidden to 
touch the exhibits, visitors will 
be encouraged if not required 
to play around with them. 

The idea is to bring key 
scientific principles to life, and 
surprisingly so. For each of the 
Exploratory’s so-called “ plores ” 
will be designed so that what 
happens when people not versed 
In the sciences have a go with 
It. will be strikingly different 
from what they expected. They 
will then be prompted to ask 
themselves why the strange 
result came about, and pointed 
towards an answer. 

The project's temporary 
woikshops are already crowded 
with weird and wonderful 
things. (Richard- Gregory’s 
current favourite seems to be 
a closet lighted only by a dim 
electric bulb in a socket on a 
stand. He asks you to step 
over and unscrew the bulb. And 
when you try, it is not there. 
You can still see it — I tell 
you — but it is not there.) 

Even go, a good many other 
plores need to be thought up, 
developed and built in suitably 
young-person-proof form before 
the Exploratory will have 
enough for its public opening. 
Which explains why the Jobs 


Column got itself intrigued by 
the professor’s private demon- 
stration the other, Sunday .morn- 
ing. 

The enterprise bow needs a 
workshop manager to complete 
a trio of full-time executives 
alongside James Dalgety. co- 
ordinator of the project, and 
its administrative chief Rate 
Tiffin. She says the prime need 
Is for someone with ability to 
lead a team of three research 
technicians, also still to be re- 
cruited, in bringing the 
Exploratory into full being. 

Another essential is ability 
to get a mental grasp of 
scientific principles that can be 
Lntriguingly demonstrated by 
means of plores, see to the 
designing and making of the 
prototype devices and develop- 
ing them to the quality 
required to stimulate and with- 
stand the 'public's interest. The 
responsibilities will include 
deciding what further equip- 
ment the workshop needs, and 
training the support staff to 
use it. 

In addition. Prof Gregory 
says, the newcomer must be 
able to make up his or her mind 
about the practicalities of the 
project and stand up for them 
even if pressed to try some- 
thing more elaborate by 
u enthusiastic scientists.” He 
was not referring only to 
himself. For example. Sir 
George Porter, President-elect 
of the Royal Society, is also 
interested in the Exploratory. 

It is at present running on a 


£120.000 grant from the Nuffield 
Foundation. A further £130.000 
is in the offing, together with 
more from other sources, 
provided that satisfactory- 
progress has been made by the 
end of the year. 

That will depend much on the 
sew workshop manager. To 
Start with, however, the salary 
cannot be more than about 
£12,000. Given the necessary 
qualities and energy, candidates 
nearing or even at retiring age 
would be as welcome as those of 
greener years. Inquiries to Ms 
Tiffin at 131 Duckmore Road, 
AshtonTate. Bristol; telephone 
0272 634322. 

Which still leaves the ques- 
tion why the beach balls moved 
closer together when the air 
was blown between them. The 
Jobs Column just happened to 
know the answer — thanks to the 
fine children’s books on science 
by Jean-Pierre Petit published 
In Britain by John Mumy. 

If the balls had not moved 
nearer together, aeroplanes 
would not fly and there would 
be no point in moles building 
molehills. The principle in- 
volved is Bernoulli’s Law: if air 
or any other fluid flows faster 
round one side of an object 
than round the other, the ex- 
ternal pressure pushing against 
the side with the faster flow is 
reduced. As there is then 
greater external pressure 
against the other side, the 
object is pushed towards tbe 
direction where the Sow is 
faster. 


But I am still stumped by 

another of the plores. It con- 
sists of two mirrors, each 
pivoted at the back enabling it 
to be spun round through a full 
circle. 

One is an ordinary mirror so 
that when you sit in front of iT 
and lift your right hand your 
image m the glass raises its left 
hand. When you turn the mirror 
through a half-circle on the 
pivot so that the glass goes 
upside down, your image and 
the reflection of wbatever is 
behind you stay the right way 
up just as they were before. 

The other mirror is made up 
of two glasses set at an angle 
to one another. The result Is 
that when you look straight at 
them you see a single image of 
yourself and your background. 
But this time when you raise 
your right hand your image 
raises Its right hand too. And 
when you turn the mirror 
upside down, you and your back- 
ground go upside down as well. 
Why? 

While tbe professor offered to 
tell me the answer, he obviously 
hoped that I would take on the 
challenge of trying to work It 
out for myself. So I said I 
would. 

But since rm still vainly seek- 
ing a plausible solution. I’d be 
grateful for belping hints from 
readers able to provide them. 
Those who can must evidently 
be unusually bright people. 
Richard Gregory' says that Plato, 


among others, gw the explana- 
tion hopelessly wrong. 

Part-time chief 

HEAD HUNTER Christopher 
Beale seeks someone with weight 
in City circles os non-executive 
chairman for an £8m-tumover 
family business planning a USM 
listing. Paper industry experi- 
ence would help. £20.000 for 
probably “ a bit more ” than 
two days concentrated effort a 
month. Since he may not name 
his diem, he promises to abide 
by requests not to be identified 
to the employer at (his stage. 

The same applies in the case 
of another company which has 
asked him to find a national 
sales and marketing manager 
for its subsidiary manufacturing 
high-quality products for tbe 
building industry. The base is 
In the western Home Counlies. 

Candidates should have demon- 
strable success in selling and 
marketing comparable goods of 
an industrial or consumer- 
durable kind, although direct 
experience of the building 
Industry market would be pre- 
ferred Graduate-level education 
is also wanted. 

The salary indicator is 
“ around £22.000.” Other benefits 
include a car. 

Inquiries to Christopher Beale 
Associates, 63 Grosvenor Street, 
London W1X9DA; tel 01409 
6901; telex 24520. 
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SENIOR MARKET 
PLANNER 

Salary around £20,000 phis benefits 

Halifax BuDding Society wishes 10 recruit an experienced Msrim 
Planner (or it s Marketing Services Division bated at Head Office in Halifax. 

. The duties involved are both challenging and demanding extending 
soots the hdl range of services that the Society currently provides: Then is 
also ibe prospect tJ a broader pattern of operations emerging lor building 
societies in Hie nen few yean. 

Tbe main responsibilities will indode the analysis of trends and 
dpvetopinrats wrflhin the pcrconal savings aru) bousing ma/ket delivery 
systems, type and location of owlets, producing marketing programmes and 
in ti* cewSna&n of product strategies. 

The successlul appfleani trill be respcsuible for briefing senior 
marketing management on all relevant markets, working alongside tbe 
corporate and strategic planning function. 

Candidates should liave hebi a senior planning appointment (oral 
least five years and hold a suitable degree Experience in the field of finance 
would be an asset Preferred 2 ffe range mid 30’s to early 40's. 

■ 7he post carries a ftifl range of benefits urfutfing the provision of a 
W amtribotoiy pension scheme. Die assurance. BUFAand staff mortgage 
faci Sties. 

To apply please send a full CV. marked “Private - to; 

General Manager Personnel A Services, 

HALIFAX BUILDING SOCIETY; 

pa Box 60.11 tally Road, Halifax HX1 2RG. 

HALIFAX 


BUILDING SOCIETY 
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A direct line to the 
executive shortlist 



iagbdwcon&iecl&ipnxBotiMtfScw 
acandeaoraHdyfcrappoinlaajta. 
and access to ewer B0 madvensed vbodgkc per 
to he achieved raptdtg tBoctitOftad 


. ..telephones 

021-6325648 Tbe Rotrada,' New Street. 

061-2368409 Bi*mrRmse,IWfaw5tre«. 

BRISTOL 0272277315 30 Bakhroi Street. 

EDINBURGH 031-2265680 47a George Street. 

LEEDS 0532-450243 12 St-FtaTt Street. 

London 01-930 5041/7 InterExec 

19 Charing Cross Road, WC2. 


The one who viands mil. 



TRADE FINANCE MARKETING 


London 


£16,000 - £25,000 + Benefits 


Our client is a major US. bank which is seeking to strengthen its London- 
based TTade Finance Marketing team covering Europe, The Middle East 
arid Africa. 

Responsibilities cover the marketing of a broad range of trade finance 
products ranging from letters of credit to term export credit 
transactions. 

Candidates should be graduate bankers aged 25-32, with at least four 
years experience in banking including a relevant period marketing trade 
finance products. They should also possess the interpersonal skills and 
drive necessary to succeed in a highly competitive environment while 
fluency in Fhench would be advantageous. 

Benefits include a subsidised mortgage to a maximum of £70,000 and a 
company car at AV.P. IeveL 

Please reply in confidence with full curriculum vitae including details of 
current remuneration and a daytime telephone number to DJE. SHRIBMAN. 


HUDSON SHRIBMAN*} 

Hi* conpfeto Ancmriol selection ienice 

College Hill Chamber 23 College Hi#, London EC4* 28T. Teh 01 243 7851/8 {24 hours) 


International Banking. . . 

Systems Development 
c.£30,000 

An international bank in the City, with a highly profitable record, now in- 
tends to update its systems very rapidly and is committed to an ambitious 
systems strategy involving substantial transaction processing based on 
its IBM 34 and 36 mini-computers whilst adding stand alone micro- 
systems for managerial decision support. 

The man or woman appointed to implement this strategy will plan and 
control all crucial projects, in the process achieving a high level of user 
acceptance. Introduction of professional skills into the existing develop- 
ment team will be expected, as will imaginative leadership. 

The successful candidate will be a systems professional with a good 
knowledge of international banking who is capable of working as a key 
member of the management team. Current experience of new trends in 
banking technology, and familiarity with software/ hardware available 
worldwide, is necessary; well developed interpersonal and management 
skills are essential. 

This represents a challenging opportunity for a creative, innovative in- 
dividual to make a real contribution to management, for which the 
rewards will be commensurate. Usual banking benefits (including car) 
apply, and additional career opportunities could be available with an 
associated major bank. 

Interested candidates should write initially to Ken Anderson at 
the address below, stating how the requirements are met. Please 
quote ref. 859, and indicate in a covering letter any banks to which 
you would not wish your application to be forwarded. 


Anderson, Squires Ltd., 
J27 Cfieqpside, 

London EC2V6BU 


Anderson , 


SOLICITOR/ ATTORNEY 

to serve as European copyright litigation specialist 
for American film industry. To be based in London 
with extensive European travel. Must write and 
speak fluent German and English (Dutch and 
Spanish a strong + ) , and ideally nave some law firm 
or corporate International experience. Background 
in intellectual property field recommended. Please 
send resume to: 

Box A90S0 , Financial Times, 

10 Cannon. Street, London EC4P 4BY 


CREDIT 

CONTROLLER 

REQUIRED FOR PRESTIGIOUS 
West-end travel agency 
SALARY £10,000+ 

All Cl/s to: 

Maralls Chartered Accountants 
247 Imperial Drive, Rayners Lane 
Harrow. Middlesex 
Tel: 01-428 0406 


tif 




The City 

Accountant - 
Stockbroking 

An unusual and challenging opportunity for a Qualified Accountant is offered by our 
Client a large firm of British Stockbrokers. They seek a man/woman to work within 
the management team to ensure that all accountancy, administration and settlement 
functions are performed faultlessly: that the systems employed are up-to-date and 
that the forthcoming rule changes due to de-regulation are applied. 

Whilst candidates will need a broad understanding of the City, in addition to a degree 
level education and accountancy qualification, experience within a stockbroking 
firm is not essential although a knowledge of the functions involved gained in 
professional practice would be most helpfuL 

The preferred age is fate 30'sfearly 40's andapplicants must be able to demonstrate 
the ability to lead a closely knit team from within and to pay meticulous attention to 
detail. 

In return, our Client offers an outstanding remuneration package with a profit sharing 
element, and very real promotional prospects for the right person. 

Please write in the first instance to Keith Fishei; quoting Ref.668, at Overton Shirtey & 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 

Overton Shirley &Barru 
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^ Phillips & Drew ^ 

PROPERTY FINANCE 

Phillips & Drew perceive a growing market in developing the 
interface between the public and private sectors, especially in the 
area of property finance. 

To enable us to take full advantage of our excellent connections in 
both sectors, we require an innovative property professional of 
proven ability, who will play a leading role in identifying investment 
opportunities, and bringing together the various public and private 
sector interests involved in major development projects. 

Candidates must be able to demonstrate a keen perception of future 
market trends, together with the marketing skills necessary to put 
together and sell complex financing deals. Career history and age 
are less important to us than the right qualities, but a sound 
knowledge of institutional property investment is required. 

Remuneration will not be a limiting factor for the successful 
applicant. If you are interested in working in a highly professional, 
commercial environment, with outstanding career prospects, please 
write to:- 

Miss Deborah Harman, 

Phillips & Drew, 

120 Moorgate, London EC2M 6XP. 

Alternatively, for a confidential discussion, please call:- 
Peter Morley or David Wyfde on 




PRIVATE CLIENT STOCKBROKERS 

Montagu, Loebl, Stanley & Co. with the financial backing of the Save & 
Prosper Group Ltd. are seeking to expand their Asset Management 
Services for private clients. 

You may be a private client partner or an experienced executive working in 
a stackbroking firm or even a merchant bank or other financial institution 
where it is intended to make markets, you may well be concerned in that 
case about conflicts of interest arising. If so you will want to know more 
about the expansion plans of M.L.S. 

To find out about joining a fast growing business and to work In an exciting 
environment please contact in absolute confidence: — 

Mr RAJ). Froy, 

Chief Executive, 

Montagu, Loebl, Stanley & Co., 

31 Sun Street, 

London, EC2M 2QP 
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Attractive Negotiable Salary 
Plus Banking Benefits 


Our client. The Swiss Bank Corporation, London, has an excellent opportunity for 
an experienced SPOT DEALER. 

As a result of its continuing expansion the bank now seeks a specialist in major 
currencies who is able to take full dealing responsibility. 

Working as part of a well established team you will be given responsibility for trading 
in a major currency. The successful candidate must have a proven record as a market 
maker in this field and be able to contribute to the success and expansion of the spot team. 

The opportunities for career development in this environment are excellent for 
candidates of the right calibre. 

If you have at least 3 years relevant experience and are interested in this appointment 
then please write or telephone in strictest confidence to arrange an informal discussion. 
Barry Ringstsad, MCP Consultants, Hal ton House, 20-23 Hoi bom, London EC1N 2JD. 
Ref: 7/275 Telephone: 01-405 9000/9001 ' 


MCP Consultants 

Financial Sector Human Resources 


Director 


PERSONAL FINANCIAL SERVICES 


■Bank Recruitment Advertising 


Trading and marketing new Treasury products 
within a major international Bank 
Attractive salary, bonus and benefits package i 


F.R.A. TRADER 


A leading U.K. Instalment Credit and 
Leasing Group wishes to appoint a Director 
for its highly successful Division involved in 
the’ personal finance market It has an 
excellent record of growth and provides 
both secured and unsecured personal loans 
through brokers, direct mail and advertising. 
It is very profitable and considerable further 
expansion is planned. 

The successful candidate must be 
a proven performer in the financial services 
sector, preferably with considerable 
experience of the consumer/personal 
finance area. Marketing flair combined with 
the abitety to manage and lead a large 
group are key qualities. Age is likely to be 
about 40. 

This is an excellent opportunity. 

A very attractive base salary is offered with 
valuable fringe benefits including profit 
share, mortgage subsidy and company car. 

Please reply in confidence to: 

Box FT/932, SL James's House, 4/7 Red Uoa Court, 
Reel Street. London EC4A 3EB. 


Sales Manager 

Financial Services 

TvUnhurg fi c£25,000 + excellent benefits 

This opening offers outstanding prospects with a leading ^omsh finMCial 
institution which is developing financial services packages, including a mu lange 
of unit trusts. 

The main rote will be to develop and sell a range of unit trusts to investment 
advisers and other specialist intermediaries. Experience in direcr mad marketing 
activity would be an advantage. 

You will report to a General Manager and work closely with senior marketing 
and investment executives on new product development and marketing strategy- 

The roan or woman appointed will flaw a strong crack record in the unit trasr 
field and possess the energy and ability to make an immediate impact on the 
business. The remuneration package is negotiable and should nor be a limiting 
factor. 


Please write in strict confidence to John Gamcxon, quoting ref. CF420, 
at 10 Boh Court, London EC4A 3DB (telephone 01-583 3911). 


Che twynd 

Streets 


Management Selection Limited 


to run substantial Sterling book 
The Trader will be one of a team trading in a wide range of Starting 
based instruments, including CDs, BiUs, Gifts and Equities. Possibly 
-from a similar background, he/she should have had some exposure to 
FRA's and other interest-rate related products. Candidates, probably 
aged mid 20s, win be expected to bring a high degree of analytical skill 
into play and be able to Raise effectively with the sales and marketing 
team in this area. 


FUTURES AND NEW 
PRODUCTS 


Marketing .within a specialist team 
This position is within a team covering Futures, Currency Options, 
FRA's, Swaps and other Treasury products, its global futures trading 
capability in a|l major exchanges complements weU-estabfished 
strengths in other product areas. This team member will have a 
particular role in marketing Futures to clients, but must have the ability 
and an appetite for innovation and product development in other areas. 
Candidates will probably be graduates in their mid 20s, preferably with 
some knowledge of F.X. gained in a dealing or consultancy 
environment. 


In te r este d candidates should send a detailed c.v. to Kevin 
Byrne who wili forward it unopened to the client. Please 
mark Ref. 707 on the envelope together with any companies 
to which your application should not be forwarded. 


Investment 

Executive 


London 


to £20,000 


Hjgfaly regarded Financial Institution, providing substantial 
funds for established and start-up companies with unusual 
growth prospects, seeks an Invest m e n t Executive ofeithersexto 
join its professional multi-discipline team Hie work involves 
the analysis of potential investments, the monitoring of existing 
holdings and liaison with operating companies. 


Candidates, probably aged 27-32, will be Chartered 
Accountants, MBAs or honours graduates with some 
experience of investment appraisal in the accountancy 
profession, merchant banks, venture capital or investment 
advisory firms. Commercial flair, enthusiasm for new 
technology and the ability to deal effectively with senior 
management are essential qualities. 


For full job description write in confidence to WT Agar at 
JC&JR Selection Consultants, 104 Maxylebone Lane, London 
W1M 5FU, showing clearly how you meet our client's 
requirements, quoting ref2231/FL 


Anderson, Squires Ltd., 
127 Cheapside, 

London EC2V 6BU 


Anderson , Squires 
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Concord Leasing, is a member of the Hongkong Bank Group* 
specialising in asset finance and leasing. Thron^t selective product 
expansion and a progressive marketing strategy they look forward 
to a further period of gro w t h and de v elo p ment As a direcr result* 
we seek applications in respect of two newly created positions. 
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As a senior member of the group, the successful candidate, aged 27-35 years, should demonstrate a 
thorough knowier^e of the UK leasing market, specifically of transactions in the rangp £kn - £5m. A 
high dq^ of t echn ica l expertise is «pxa%unpoctanttpgeAietvlHA die pttwettafc iBt y to oeadop a n d 
maintain major supplier relationships- Reporting eo the Managing Dhtaw, a pos Wye m— mcU 
attitude and a mature, professional approach are essential for this key position. 


-~7ITni 




Applications are requested from individuals aged 25-32 yean, oE gr a d u a te calibre, with 2/3 yean 
proven ex perience of balance sheet analysts relating specifically to LHC companies. This position, 
reports to the Credit Manager and although a knowl e dge of the hating market isBoCnpre-teqa at tc, 
the ability and willingness to master the complexities, at this specialised mi me essential. 


Competitive salary packages are offered which generously reflect the Hspcctnoce of these two 
positions, which win be based at Head Office, in Brentford Middlesex. 


All applications wHI be treated m strict confidence. 

‘ For the above vacancies please contact JfflBedUiooae or FMcrRnyiaee. 


JONATHAN WREN &. CO. LIMITED^ I?0 B Waopagte f i , Londoty EC2M 4LX, 

Teh 01-623 1266 




European Markets 

Institutional Sales or Research 


~1 




trough effective purchasing - With a budget of over £T bHKonforthe purchase* goods and 
services tbrat^hout the world the British Airways purchasing team plays a key role in the continuing knirovedpeHounsiceof the 
airline in the 198Crs- An environment of rapid career progression in this expanding and innovative department has created two 
vacancies tor young business professionals. 


L:tai 
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Excellent career opportunities exist for ambitious individuals seeking to join established European 
teams within a number of our major U.K. stockbroking clients. 

The requirements are fon - 

European Sales: Individuals with experience of selling to U.K. institutions and European. 

Analysts who wish to move across to sales for either a large European 
department or a small younger team. 

European Research: Analysts with several years experience of European markets or U.K. Analysts 
with a kern wish to switch. Those with experience of the French market would 
be of particular interest. 

In all cases a high degree of motivation and ambition, are essential and languages will be an obvious 
advantage. Competitive remuneration packages will be negotiated. 

Please contact Anna Robson at the Investment Division, 23 Southampton Place, London 
WC 1 A 2BP, telephone 0 1-404 575 1. All replies will be treated in strictest confidence. 


Management Accountant Purchasing Project Analyst 


The opportunity for a fully or part qualified management 
accountant involves the provision of specialist financial support 
to the function through: 


* preparation of budgets and forecasts 

* financial evaluation of suppliers and sourcing proposals 

* participation in major negotiations 

* development of systems, procedures and controls for 
purchasing both in the UK and overseas 


Vfe aipafco seeking a&aduate. preferably with a fitfther 
business qualfflcatton or experience within a pro fe s si onal 
purchasing team to act in a consultancy role with the emphasis 
on: 

* analysis of existing purchasing activities and systems to 
identify opportunities for development and snprovemenC 

* worldwide review of purchasing policies and controls to 
ensure effective implementation 

A development and evaluation of new purchasing strategies 
and techniques 


L_ 


International Recruitment Consultants --London Brussels New'Ybrk Sydney 
A member of the Addison foge PLC group 


I 


Candidates should be at least 25, educated to degree level or equivalent with a minimum 
of 2-3 years business experience. Career opportunities both in finance and purchasing are 
excellent for bright energetic individuals who can combine strong analytical and presentation 
skills with technical expertise and the ability to work within a professional team. 

VVfe offer a competitive rewards package which indudes profit sharing, holiday bonus, 
favourable holiday travel opportunities and other large company benefits. 
n Ptease send s full c.v. to: Manager Recruitment & Selection. British Airways Pic., 

P.O. Box 10, Heathrow Airport-London, Hounslow, TW6 2JA, or telephone 01-750 5471 for an 
application form. 


British 

Airways 


U.K. Tax Manager 


The world' s favourite airline 


Tfce Fhmci&l Tuns 


CITICORP INVESTMENT BANK LIMITED is 
significantly expanding its activities in the UJL and is now 
involved in Investment Banking, Private Banking and Sock 
Broking. 

These developments have created an exciting 
opportunity for an experienced professional to oversee 
and adviae on tax policy and compliance issaes affecting 
our activities in theXJX 

You will counsel senior management on tax 
planning, direct the resolution of transaction related tax 
issues and supervise the compliance function for the 
various entities operating within the UJSL. You will report to 
the Financial Controller, and will work within the broader 
context ofUA requirements and Citicorp’s global tax 
policy. 

You will be a Chartered Accountant (or equivalent) 


with 3 -5 years UJL tax experience and will have 
demonstrated the skill and imagination to function in an 
environment coxnpficaied by an acquisition driven 
business strategy and the rapid development of 
sophisticated cross border financing products. 

This is a challenging opportunity and an attractive 
compe n sati on packa g e will be offered, together with the 
nimal hank he nefite which win 
and qualifications. 

Please write in confidence to: Mrs Jamie Bloom, 
Personnel Officer, Citicorp Investment Bank Ltd, 

335 Strand, London WC2R 1LS. 


SALES 

EXECUTIVE 


Recruitseat Advertising 


cmcoRPO 


The Financial Times is the 
market leader for financial 
recruitment advertising and is 
looking for an additional Sales 
Executive to join a small and 
energetic sales team. 


FUND MANAGEMENT 


An Investment Management Company control ring; funds 
approaching £100 million seeks to fill a key position In London. 
EC 3. 

As Assistant Investment Manager the job holder will be 
involved In the management of internationally diversified port- 
folios. with emphasis on Insurance company funds. 

Applicants should have three to live years' wide-ranging 
experience of investment management and be looking for 
greater responsibility while working in a smart team. 

Please apply, with fall career details, to; 

Bos A 9063. Financial Times • 

10 Cannon Street. London EC4P 4BY 


SeURCfKG AKD 
PRODUCTION CONTROL 
MANAGER 


TEXTILES — REQUIRED 

Tin successful applicant will be 
aged 25-36. be ■ graduate, be totally 
Ruant in Turkish and English — 
nave recent experience m tha 
Turkish textile industry. 

Basic salary approx. £10,000 


PO Bex zf, Huntingdon 
Cambridgeshire PE1B&PX 
with lull curriculum in ue 


Appointments 

Wanted 


The successful candidate will be 
aged 20-26 with previous experi- 
ence of marketing a recruitment 
medium to advertising agencies 
and recruitment consultants. Ft is" 
most likely that this experience 
will have been gained in a tele- 
sales environment. To Join us you 
will need to be enthusiastic, 
positive, self -motivated and have 
a flair for creative selling. 
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If you want to be pari of the 
FT’S very successful Classified 
Department and possess the 
necessary experience call: 


Francis Phillips an 01-2484782 
or write to him at 
The Financial Times 
10 Cannon Street 
London EC4P 4BY 


ASSISTANT MANAGERS 

COMMERCIALBANKING 

£ 16 , 000 -£ 20,000 




term dfivdojxnenl plans end ftwefs a need for three 

bankers with career development potential. ^"pwiencwr 


institution, increasing levels of tendingdisctetionlntiie c 
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Suitably quaffifedmenand women wiliholdat least at AB. 
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Up to £28,000 p. a. 

Soemtive Director 

LONDON-OTY 
Securities- ■ 

A graduate or equivalent, aged 26-34 male orfemale, with 
at least three years’ Stock Exchange dealing or OTC ■ 
experience. An understanding of security administration 
an added advantage. An exiting career opportunity with a 
small but rapidly expanding city-based public group of 
companies. Remuneration comprises salary plus high 
performance related bonus. Usual fringe benefits. 

Suitably qualified candidates please phone 01-600 4708 for 
an application form quoting GF524 (24 hour service) . 

GREYFRIARS 

EXECUTIVE RECRUITMENT 

JOHN WG FORBES MANAGING DIRECTOR 
104 NEWGATE STREET, LONDON Ed 


Corporate Finance 


For this important appotn 
salary and benefits will be 


tntment, an attractive 
negotiated, and will 
nor be a bar to the right candidate. 


Our client fa a long-established company engaged in merchant banking, corporate 
finance, equity finance and investment management. It has a fine record for growth 
and profitability, and fa experiencing increasing demand for its services. 

This new appointment is being made to strengthen their corporate finance team. 
Candidares, aged e.30, should be chartered accoumanrs wirh >5 years in 
corporate finance, preferably in a merchant bank. They should have a sound 
educational background, including a good degree and a thorough knowledge of 
Take Over Panel and Srock Exchange procedures, funding sources, prospectus 
preparation etc. Strong personal qualities are required to enable the person 
appointed to develop effective diem relationships and contribute to the growth of 
die bank. 

Please apply ro Sir Timothy Hoare, Chichester House, Chichester Rents, Chancery 
Lane, London WC 2 A 1EG, tel: 01-242 5775; home tel: 01-607 7359 evenings. 


Career 

plan 

JlT UMITED 

.Personnel Consultants . 


■v 







* ■ * t . t nQ 





enna 


£££ Assistant Group 
Treasurer. 


London Negotiable salary +car 

Laporte Industrie*. (Holdings! PLC. » ilh current sales in excess of i-iOOm p.a., is a 
successful, international Group supplying specialty chemicals and related services to 
customers throughout the world sipnillc-.im expansion is planned over the next few 
years and careerbppurtunilies within the Group are considered to he excellent. 

Vtc now require an Assistant Group Treasurer at our L'.K. headquarter* to strengthen 
the treasure function The post reports to and deputises for ihe Group Treasurer and 
duties will cover a w jde range ol treasury operations including the investment of 
surplus funds, currency expt*sure management and opccial projects relating to 
treasury matter* and acquisitions. 

Candidates, aged about 5u. should have n minimum of three years' experience in 
imemarionj] treasury management and will he qualified Aecounums and nr 
members of ACT. Sound commercial judgement and excellent interpersonal and 
communications skills are also sought. Experience in treasury related computer 
applications is a desirable, though not an essential requirement. 

An attractive remuneration package will he offered for the right candidate including 
membership of a noii-cnntnhuu>ry pension scheme, a fully expensed executive car, 
and relocation assistance where necessary 

Candidates should apply in writing to .Mr. I. W Pierce, Group Management 
Development jnd Training Manager. Laporte Industries Ltd., Hanover House, 

1 h Hanover Square, London W 1R ubF. giving full details of current remuneration and 
career to date. 


LAPORTE 


Credit Manager 


■ 


INTERNATIONAL BANKING 


S. London 


c. fil 7,000 + Car 


l 


Reporting to the Finance Director, this is a senior management position 
within a weU established company having a worldwide export operation. 

Recent management changes have created a dynamic, forward looking 
atmosphere which has resulted in a number of exciting changes. Not 
least of these was a complete review of the credit management 
systems and the identification of the need for a top level credit 
manager. The successful applicant will have had a proven record of 
success within a similar role, will be familiar with ECGD; will have a finely 
developed commendal awareness and good communication skills. Age 
and formal qualifications are of less importance. 

Excellent prospects exist for the right person. 

For further information please write enclosing a detailed career hlstoiy 
and daytime telephone number to Richard Norman FCA. quoting 
reference 1/2310. 

EMA Management Personnel Ltd. 

Hatton House, 20/23 Hobom, London EC1N 2JD. 
Ifetephone: 01-242 7773 (24 hour). 


Management role 
MONEY MARKET 
INSTRUMENTS 

£40,000 + 

ArajwbBoidnginstiMfoawtficpBMtasntJMlciniMnga 

kaymragwiwm nopo m wrt In *» d w tap n m * ol n— 

products ettin the ireaswy m — m mV as CD's and 

TON’S there mB be on unpren* on namr products sutJi as 

cRionBindfHMres. Cand u tttss iwat be ads lodBroongrato 

s m iaosnisflts>partsncsof( M iP <iSst flJvtatotcts*stcttArt3 

bactarnnl SaanrlSMlsiioUdnat Man Issua torna tigM 

uiMwa. 

Contact Kevin Byrne 


A move from CD’s or FRN’s 
EURONOTES TRADING 
£30,000+ 

ODrdM'aaB^artaRalnUS.bankiag.aAtwdimtttng 

anti pa, anrtroh hat mnda a consriarsiiii impact 

In this new nartaL A Mchgtomd to vattag Mott Mm 

MgoMta insurants MMi as after rex's) is required, 

crarenodwtotn*Hw<ft>SyB«di ‘ 

BdBmiE aariroreim. Tresis i 

iim martatsatlD dcanlnawcMalmaiMiB 

yvs. 

Contact Kevin Byrne 


,and mMyio adapt q*cfdy to 

MbaraaJ oppommtv to am a 

Hrtacs tonne rent te* 


Sales & Trading: 
EURO-FRNs/STRAIGHT 
BONDS 
c£30,000 

Ow dent It the mardont tanking amt ol ■ major 
■MmMoral bank, ftapid ■oanalon ol tnair iuhtaum 
aaaintiMtradnflacmiltycramwaaniortavalopport wa 
trenro capita mBiVatsprotei(icrata.onaiaFRNt,thBOthar 
h 9WgN Bond. Ybu m tavtod a contact ua H you have 
upwanta ot ona year's tracing or total eaparianoa in tatar 
area. 

Contact Ken Anderson 

ACCOUNTANTS - 
CREDIT 
to £20,000 

TMapoaMon is sift a prfrna North Americ an bac k which is 
adm redr u tapi n g is mrefcating kvta. A apert> 
r4youngqusiSetlAccciinMntCQ)oii 

Mk! 

4c*Ma 

— — — wi n caa M toraia 

candidal* who can damonslr«e w§ll-d*volor>od 

conretaotton Mi and strong maritaingpoimtaL 

Contact Felicity Mother 


UK CORPORATE 
LENDING 
to £20,000 

OiteSartlaaBnnsftinerdtBtMrikcontrtnadtodwBlopBg 

feaUKhuanMtaoMtaa JoaMgtSRmllaamatAMntM 

UanaganatiaMlspaeatasig ntnafinanong at madam and 

Mgsr Mad companies, tha paskon <«■ have restensofcy 

fee madMins a tampmitansMa range ot tanong tacAMs. 

SuccmsM cantiouss, probity in than tea twenaas. w* 

Matagoo8flto u nang«t a n»ly»e tn ndotictfne ma t « inanda 

prawn nd racred in msMaig. 

Contact Felicity Mother 


MOVE FROM CREDIT TO 
MARKETING 

c.£1 5,000 

Our dfentis an rtamafionalUB*. aaranOy expiating and 

developing ft corpora daft Mm. Tha b a potton as a 

■aMawppoa oflfcw. Thtugfi i b based on creA worn. 

than la CBTHKfctie a gnfc m cunomar comad and a 

daMa naaa to a Ml martmfeng roia a year to is 

months. H you am expensocao m toncBng tavwws and 

anaiida a ndi»alyouraMiy|u«dwaaiiiOMaitoin ai lMMg. 
then wwouid be happy fcflacuss this further. 

Contact Sarah Beaumont 


INVESTMENT MANAGER 
to £20,000 


WavamotdMglmBta amartiailaaaarln 

imsmntional InaaiimM maragamani Tie* duAanono 

posoonlmotMsiMponuittylixBponiolAOti 


academic bachymunO. and waAdwampaflCMi u nunk M o n 
akita. At iaasl three years’ Mammonal anaitiical 
axparMrca la r unti l. and tBawmitga ol Far Eamnn 
•qimowaddM an adddotml bonus. 

Contact Sarah Beaumont 


YOUNG A.C.A.S 
Operational Audit 
(USA, Europe, S. America) 
£15-17,000 

A m^er U5 bank usm its Audi area tar a variety of syatwna 
revim®, bustatts anatyatt and ttwjbtashoaDng tancbona. 
Tha doparttnoM deals directly with throcior-taval 
managamart and ia vtawadaaaCntalapioabanldng career 
■ttMmhagnmx'nialBbOKaisthadiancaiouMnMniisIna ' 
loosely osflned audit auuciuf*. and itianagameM 
wapa ni taaywatdntMBretyaanaa n t M dawwMm>a»ay 

'qutfnad Accountants who wh to pusua abntang career, 

but are tmure of qtadaBatat aittiM staga. 

Contact Kevin Byrne 


Anderson, Squirts Ltd., Batik Recruitment Specialists ■ 
127 Cheapdde, London EC2V 6BU 


0^88664 4 Anderson, Squires 
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Consultants 

Employee Benefits 
(London) 


Slewart Wrightson, one of the leading employee f 
consultancies, is looking for enthusiastic, self -mo 



•benefit 
If-moiivated, 

experienced individuals to join the expanding Sates and 
Devetopment team based in the London region at 
Kingston upon Thames. 

Responsibilities wifi include generating new enquiries, fotiowtog up 
existing leads, braking, consultancy work, report writing and 
establishing newbenelil schemes. 

The successful candidates , who are unfikely to be less than lale 
twenties, should have: 

• all round technical knowledge 

• several years experience with abeneRt consultancy 

• proven negotiaiting. maiketing and setting skills 

• an Innovative approach in dealing with clients 
■ APMlquakficafions 

The position offers excellent terms and conditions of employment, 
including a company cat; non -contributory pension scheme and 
employee share scheme. Assistance with relocation expenses will 
be considered where appropriate. 

Please apply in writing tefling us about your ambitions with a brief 
curriculum vitae to: 

Carol Saunders, Recruitment Administraloi; 

Stewart Wrightson, Kingston Bridge House 
Church GrcNe, Kingston upon Thames, Surrey KT1 4 AG. 

Tel: 01-977 8888 Ext 3379 



--.•I* 
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Benefit Consultancy 


NEED HELP TO ACHIEVE 
CAREER OBJECTIVES? 


Connaught provide the world's most successful job 
search service for executives earning over £20K. 

We will help you find the best available position in the 
UK or overseas quickly and confidentially. 

Success is assured with our team of experienced career 
advisors, skilled marketing and research staff, 

. combined with the best network of contacts, 
information systems and technology yet devised for the 
top executive seeking a career move. 

An initial meeting is without cost. Contact us today 
and take your next step to success. . . 


INTERNATIONAL 
PROJECT FINANCING 

Assistant Director 
Export Finance 


Executive 
Project Financing 


^Schroders 


J. Henry Schroder W&gg & Co. Limited, one of 
the leading UK. merchant banks, is seeking to fill 
the following two positions to assist in the devetop- 
ment of ifs rapidly expanding international Project 
Finance Department. 

• Early 30‘s with a good university degree; 

• at (east 5 years' practical experience of a major 
buyer credit business; 

• possessing a demonstrable flair for innovation and 
an understanding of novel financing instruments; 

• numerate and with a good knowledge of com- 
puter evaluation techniques; 

• personable and capable of developing client’ 
relationships. 

• 24-30 with MBA or degree in economics or 
similar field; 

• 3-5 years' experience in international business 
development, project- related banking, manage- 
ment consultancy or accountancy; 

• experience in computerised financial modelling; 

• background in civil engineering, communica- 
tions, natural resources, chemicals or similar 
project- related industries would be preferred. 

These are London-based appoint me nts but ex- 
tensive travel may be involved. A fully competitive 
salary is ottered, together with an attractive range of 
benefits including mortgage subsidy and a gen- 
erous n on-con I ributory pension scheme. 

Applications (which will be treated in complete 
confidence), with full curriculum vitae, should be 
sent to: Mr. John R. Lambert, Head of Staff and 
Administration, J. Henry Schroder Wagg & Co. 
Limited, 120 Cheapside, London, EC2V 60S. 


Investment 

Administrator 

KENT 

Wte are a leading international mutual insurance company with our 
administrative offices for the United Kingdom situated in Sevenoaks. 
The successful candidate will be concerned with all aspects of the 
investment administration requirements of the group in the United 
Kingdom. A knowledge of the valuation of unitised funds or 
international security settlement procedures would be an advantage. 
Salary will be commensurate with experience and qualifications and 
be attractive to the right person. 

Please write or telephone for an application form to: — 

Sylvia Clifton 

Swiss Life Insurance and Pension Company 
Swiss Life House* 99/101 London Road 
Sevenoaks, Kent TNI 3 1AX 
Telephone: (0732)450161 


INSTITUTIONAL 
SALES EXECUTIVE 

A long established firm of regional Stockbrokers seeks to appoint an 
additional Institutional Sales Executive for the capital goods sector. 

Applicants should be servicing U.K institutions on a full time basis, or be 
analysts with regular institutional contacts or have relevant fund manage- 
ment experience. Consideration will also be given to persons without 
specific experience of the securities markets whose career in industry has 
demonstrated exceptional sales ability. 

There are excellent career prospects to full partnership or profit sharing 
if prefered, together with a generous remuneration package which reflects 
the importance of the appointment 

Apply to: Marlar International Ltd., City Office, 12 Well Court, London 
EC4M 9DN, or telephone 01-248 9614. 



Swiss Life 





APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 

Rate: £37.00 per single column centimetre plus VAT 


Group Company Secretary 

c£1 7,500 + car + bonus Surrey 

The Group is a multiple distributor through 550 retail/wholesale outlets in 
the UK, with turnover in excess of £T70m. 

Theaj 
secretan 
conveyancing 
function. 

Ideally, you will be a chartered secretary, or hold a legal or accounting 
qualification. Personal qualities sought are numeracy, commitment good 
commuicator, with experience of handling staff succcessfuBy and dealing 
with people at all levels. 

An attractive salary, company car. free life assurance, PPP. first class 
pension scheme, plus excellent career prospects are offered in return. 

CVto Mrs M Watson, PER, 12A Commercial Way, Woking, Surrey CU21 1HG. 


Britain's Largest 


BUSINESS DEVELOPMENT £15.0D0-£25.000+ 

We have been retained by a number of clients who seek qualified Bankers with three or more years experience in 
developing UK Corporate or International business. The successful candidates, if doc qualified Bankers, trill be 
Graduates ami rdcvmw: banking experience, or perhaps senior marketing support people with a good background 
of d ie ne contact. Language ability, French, German or Spanish is of importance in respect of some of the 
op por tu nities currently available. 

MONEY BROKERS 

A Major Money-Broking Organisation Is expanding its activities In various market sectors, particularly the 
Corpo ra te and Interbank areas. We would be pleased to hear from Brokers who are seeking a change, as well as 
people with a background in Stockbroking, Corporate Treasury Departments ot similar. This is a superb 
opportunity either to expand your existing career within a growth environment, or to make that change in direction 
which can be so difficult to achieve. 



SNR. CREDIT HAMMER 

This vacancy calls for excellent skills in balance sheer interpretation, encom 
With emphasis on UK and European transactions. Fluency in French is — 
trained. 


£30,000+ 

major asset equipment finance. 
Age about 33 yean, US credit 


All applications will be treated is strict confidence. 

For die above vacancies please contact David Williams or Roger Steare. 

JONATHAN WREN & CO. LIMITED, 170 Bishopsgate, London, EC2M 4LX. 

Tel: 01-623 1266 


















Operations 

Manager 


— Securities Trading Firm 

C. £20,000 


Our client is a London-based registered securities firm 
which has been recently established by a leading international 
bank headquartered in Europe arid having global activities. 
The overall group's assets exceed US 550 billion. . 

Wc arc seeking an Operations Manager to play a key role 
in setting up and managing the support systems and 
procedures for the new London firm. Responsibilities will 
in c I udt J internal book-keeping, automated systems, 
accounting control, external reporting, external auditors and 
relationships with the securities clearing agents, as well as 
ensuring dose coordination and integration over time with 
the parent bank's systems. 

Our client requires a qualified accountant, knowledgeable 
on support systems for equity and bond securities trading 


working with micro computers and automated systems is 
important, as is an ability 1 m administer all aspects of the 
firm's operations, ranging from office services through to 
financial controls and reporting. He or she is likely to be aged 
over twenty-eight. 

This is an excellent ground floor opportuniry to be a key 
member of a iastgrowing, young and dynamic ream and 
develop a career in the capital markets with a prestigious 
institution. 


Please apply in confidence to: 


St. James's Corporate Consulting, 

Box FT/931, St James's House 
4/7 Red Lion Square, Fleet Srreet, London EC4 



Investment 


Specialists 


£ 10 , 000 .... 


£100,000 


As investment recruitment specialists since 1976 our 
longstanding clients include a wide raise of reputable 
Stock braking and I n stit u ti on al names. Due to current 
activity and developments they ate keen to talk to 
individuals of high calibre, at all levels, m such areas as:- 


Research 


High demand from broken for analysts at aD levels 
andeeroon teams- particularly Consumer. Oils, 
glectricata. Financials, Europe and Japan. 
Institutions still seek those with experience of U.K. 
or Japan. 

Saks 


demand -as are Market Makers. 

Management 

Food managers in the mid to senior levels, 


brokers and institutions. Also specialists in Europe 
■^rwt Japan. Many openings on private clients. 


Other 

Corporate finance Executives, Economists and 
Unit Trust or Pension Fund marketers. 


Whether you are actively looking or would simply like to be 
kept informed, contact us in confidence: Fiona Stephens, 
Anthony Lines, Simon Kennedy, Martha Armstrong. 


Stephens Associates 

International Recruitment Consultants 


44 Carter Lane, LomfoaECtVSBX. 01-236 7307 




r 


Eurobond Dealer 

Salary c.£3 0,000 + Benefits 


n 


A rapidly expanding International Stockbroking firm, with a well established presence in die fixed income 
area, is looking to further develop its London operations. 

The successful applicant will have sole responsibility for running an active book in a fast growing sector of the 
Euromarkets, and will report to the Managing Director. 

The iVkaT candidate will have a minimum of one year's experience in Eurobond trading and currently be 
seeking to progress their career by joining a small, highly motivated team to assist in the firm’s continued 
expansion. He/she will play an active part in decision making and will therefore require a strong, 
independent personality. 

In die first instance please contact Sally Poppieton or Jonathan Williams on 01-404 5751 or write to 
diem, enclosing a comprehensive curriculum vitae, to 23 Southampton Place, London WClA 2BP, quoting 
ref. 3526. 


L 


Michael Rase City 

International Recruitment Consultants— London Brussels New'Ybrk Sydney 
A member qfthe Addison Rage PLC group 


Manager Business Analysis 


Fast Track for High Flyers 


Step into a high-visibility role as business manager and 
analyst for a successful major multi-national industrial 

S . With strong expansion in the 70fc and an 
ent record of profitability in the 80fe the group is 
fas t mov ing, ag gress ive, financially strong and offers 
an ex c el lent opportunity for promotion to management 
levels as its operations expand. 


forecasts. You will also structure proposals for 
acquisi t io n and divestiture and will considerably 
influence fixe development of a group which is 
committed to growth and tuned to respond quickly to 
market developments. 


Equally active in the United States and in Europe, with 
operating companies in 26 countries, it maintains a 
leading market position in varied industry groups. 
Your involvement will be with the management of 
transport and trading companies in the energy 
industries and in container leasing. 

Based in the company^ London headquarters and part 
of a team of exceptionally high calibre, you will carry 
out market analysis and monthly financial reporting for 
the operating companies, using computerised sim- 
ulation and modelling techniques to make business 


An MBA in your twenties you can liaise effectively wife 
people at senior management levels and are fluent in at 


least oxxe other European language. You will enjoy an 
international lifestyle, traveling very frequently to 
Europe and the Us. Highly numerate, with excellent 
analytical skills and Opacity for strategic planning, you 
have two years’ experience in some area of financial 
management 

You will receive a highly a ttrac tiv e salary and benefits 
package. To apply please ting or preferably write in 
complete co nfi d e nce to Helena Watson of Cripps. Sears & 
Associates Ltd. Personnel Management Consultants. 
88/89 High Hdbom, Landon^TCr^^LTeh^404^^ 


Cripps, Sears, 





RECRUITMENT CONSULTANTS 


35 New Broad Street, London EC2IV1 TNH 
Tel: 01*588 358S or 01*588 3576 
Telex IMo. 8B7374 Fax No. 01-638 9316 


CJA 


Opportunity tor development in M.I.S. and to accrue capital -2 year renewable contract 

E.D.P. MANAGER - BANKING 


RIYADH, SAUDI ARABIA 


S.R. 200,000 - 8.R. 225,000 TAX FREE 
+ SUBSTANTIAL BENEFITS 


EXPANDING DOMESTIC BANK VVIIH EXTENSIVE BRANCH NETWORK 


For this appointment, we seek candidates of graduate calibre, fluent in English, aged 30-35, with at least ten years 
broadly based EDP experience. This must include operating, programming, analysis, design and implementation of 
major systems with data base. We require a minimum of five years as D. P/Project Manager with at least three years on 
IBM Systems 34’s, stand-stone and linked, using RPG II. A knowledge of retail banking, its DP requirements, I.B.M. 
P.C’s plus related software and MIDAS will be a distinct advantage and previous Middle East experience is desirable. 
Heading a small multi-national group, the successful candidate will be responsible to the Head of Bank Operations tor 
the management of all aspects of the existing nationwide D.P. operation, particularly its enhancement and further 
development The abiCty to gain respect at all levels and to work under pressure with the minimum of direction and 
supervision is essential, initial tax free salary negotiable S.R 200,000 — S.R. 225,000 and generous range of leading 
bank benefits. Applications in strict confidence under reference EDPM 4363/FT, to the Managing Director C J A 


An exacting position —scope to become a First Vice President within 3 -6 years 


RNANCm CONTROLLER- BANKING 


LONDON 


£37,000 -£45,000 

LEADMG EUROPEAN COMMERCIAL BANK- ASSETS (N EXCESS OF £3 B0U0N 


This vacancy calls for candidates, aged 33-45, qualified A-CA’s who have a minimum of 8 years post qualification 
experience in the International Banking environment, at least 2 years heading, or as the number 2, of the Financial 
Control operation. Responsibilities are widely drawn and will cover taking responsibility initially for the continued 
improvement and further streamlining of the existing financial and accounting procedures of the Bank and secondly, to 
provide a significant contribution in the commercial effectiveness of the Bank's many services. The capacity to think 
and look constructively and influence policy decisions is of key importance. Initial salary negotiable, £37,000-£45,000 
+ car, generous subsidised mortgage facility, contributory pension, free life assurance, free B.U.PA, assistance with 
removal expenses if necessary. Applications in strict confidence under reference FCB095/FT, to the Managing 
Director A.L.P.S. 


Opportunity for advancement to Financial Controller-Head Office or with major operating subsidiary in 2A years. 


CENTRAL LONDON 


CORPORATE FINANCIAL SERVICES MANAGER 
-EUROPEAN REGION 

ON £22»000— £25,000 + CAR 


HEADQUARTERS OF MAJOR RAPIDLY EXPANDING BRITISH DIVERSE, INTERNATIONAL GROUP- 

TURNOVER EXCEEDS £4 BILLION 


We invite applications for this new appointment from Chartered Accountants, aged 26-35, with at least three years’ post 
qualification experience in professional audit management or in industry/commerce with employers of note. A broadly 
based financial accounting background is essential with the particular abfflty to make a toll contribution and meaningful 
interpretation in the fields of international consolidations and taxation. Reporting to the Group European Financial 
Controller and heading ^substantial team, the successful candidate wifi be responsfoteforall aspects of rsg&ial 
financial accounting procedures and control.monthfy reporting and toll quarterly consolidations. The evafuatkftiand =. 

implementation of taxation strategy together with toe complete financial inte§fatkx^of4ecer&ac(HJis$ions agddd hoc 
investigations are other priorities as is toe overall supervision of' an in house crScW r^na^me^ sub^tary^^ ability 
to produce results under pressure in a fast moving environment and to gain confidence at the highest level is vital. Initial 
salary negotiable £22,000 - £25,000, car, contributory pension, life assurance, medical cover and relocation expenses. 
Applications in strict confidence under reference CFSM094/FT, to the Managing Director: A.LP.S. 


Excellent opportunity for accountants seeking a move into Personnel. 


MANAGER - REMUNERATION AND BUDGETS - BANKING 


LONDON 


£15,000 -£20,000 


INTERNATIONAL MERCHANT BANK 


This is a new appointment, which calls for candidates, aged 30-38. who must be highty-numerate personnel generalists 
with either 3 years' experience in payroll, budgets and remuneration administration, (ideally in the financial sector) or 
accountants wishing to widen their experience within personnel. Supported by a competent team, the successful 
candidate will be responsible for UK and overseas payroll/benefits administration, personnel records and toe 
preparation and monitoring of a sizeable budget, as well as for the production of personnel and statistical mangagement 
reports. An important aspect will be giving guidance and direction in these areas and there will be certain ad hoc 
projects which may include a computerisation exercise. Considered essential is a calm, well-organised approach, 
together with the ability to work under pressure in a busy department where high standards of accuracy, presentation 
and speed are of prime importance. Initial salary negotiable £1 6,000 - £20,000 + generous mortgage subsidy, 
non-contributory pension scheme, free life assurance and free BUPA. Applications, in strict confidence, under reference 
MRB 4365/FT, to the Managing Director C.J A 


35 NEW BROAD STREET, LONDON, EC2M 1NH. TELEPHONE 01-08 3588 or 01-08 3576. TElEfc 887374. FAX: 01-6389216 


Organisations requiting assistance oo recroitment - Please telephone 01-6287539 




TAXATION 

MANAGER 


STERLING 

DEALER 


Liverpool 

£16,000 pa ( minimum ) 


Royal Insurance pic currently have a 


vacancy in their Taxation Division, which is 
located in Liverpool, for a person to play a 


leading role in taxation planning and 
research in respect of their worldwide non- 
life insurance operations. 

The successful applicant musfpossess 
a detailed and up-to-date knowledge of 
UK corporate taxation law and have 


had several years’ experience of 
its practical application to the 
affairs of a large, multi-national 
company. Additionally; some 
knowledge of taxation law in 




major overseas countries would be an 
advantage. 

Progression opportunities within the 
company are excellent. A first class 
benefits package is offered, which 
includes low interest mortgage facilities, 
pension scheme and generous relocation 
assistance where appropriate. 

To apply, send full curriculum vitae tos- 
i R. M. Armour, 

" Administration Manager. 

Group Comptroller’s Department, 
Royal Insurance plc. r 
New Hall Place, Liverpool.L69 BEN. 


Royal Insurance 


A leading Gty merchant bank with an active trading 
desk offers a challenging opportunity to a Sterling 
Dealer with a record of profitable trading. 

The successful candidate will have several years’ 
experience in the Sterling Money Markets and will be 
fully familiar with sterling futures, FRAs, CDs, Swaps 
and Gilts. 

He/she will also be capable of a significant input of 
ideas and wiD have considerable personal responsibility 
to develop the direction of the Money Book; reporting 
to a main board director. 

Tberemuneration package will be substantial reflect- ■ 
^tog the- demands of the post; and wifi consist of high , 
base salary with profit share and full range of banking 
benefits. 

If you dre interested in an opportunity to develop your 
sltifis further aid can demonstrate your success to 
date, please send a detailed curriculum vitae to the 
address below, or telephone for an appointment to see: 

Caroline Baker 
01-481 3188 


We are an equal opportunity employer. 


POINTMENTS 


-wotunuMcnnE- uxoon ei ma- 01^81 3in 


NEW JAPAN SECURITIES 
EUROPE LIMITED 


Fixed Interest Securities Dealer 


Applications are invited for a position which has arisen on our 
expanding fixed interest securities desk. Previous experience will 
be an advantage although not necessary as training will be provided 


economic affairs and be prepared to work in an AnglonJaoanese 
environment. ^ H 


This post offers significant career prospects as well as opportunities 
for overseas traveL 


Remuneration will be competitive and commensurate with experience. 


Please apply in writing, with a full curriculum vitae , to: 

Mr. T. Miyake, Company Secretary 
NEW JAPAN SECURITIES EUROPE UMTTED 
95 Gresham Street, London EC2V 7NA 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 

Rate: £37.00 per single column centimetre plus VAT 
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Fund Management 

Segregated Funds to£40,000 

Our client, a major force in investment management and part of a highly diversified group, seeks an experienced and 
highly motivated individual to fulfil a key role m the continuing development of the segregated funds operation. 

. The ideal candidate is likely to be in the 28 - 40 age group and have a sound track record in broadly -based fund 

management. Experience may have been gained in any mainstream investment management environment and will 
have included a significant element of client contact. 

Reporting to the Managing Director, the successful individual nil! contribute to the formulation and strategy for the 
segregated funds and will be involved in attracting and retaining a profitable client portfolio. 

This opportunity will appeal to (hose who are unable to exploit their personal ambition and ability within their 
current environment, as the group's excellent in-house research and support functions ensure the opportunity to 
develop folly within this role. 

■ Remuneration will folly reflect the importance which dre company attaches to this appointment, including participa- 
tion in the executive share option scheme. There is* also scope for significant further management and equity 
participation. 

Please contact Sarah Gates at the Investment Division, 23 Southampton Place, London WCl A 2BP, telephone 
01-4045751. 



L_ 



Michael Page City 

International Recruitment Consultants— London Brussels Newark Sydney ■ 
A member of the Addison Page PLC group 




Business Analyst 

Worldwide Financial Services 
to £35,000 Salary Package 


City markets are changing. The deregulation of financial 
markets together with new technology amounts to a 
revolution in the international securities industry. 

We intend to maintain our leading position, and to 
do this we are acutely aware of the necessity to study the 
trends and implications of what is becoming a global 
marketplace. 

To assist us in achieving our objective, we seek a 
Business Analyst of rhe highest calibre who will advise 
and liaise with both our in-house technical services and 
our principals. 

You will probably be in yourearly 30’s with 
substantial experience of City markets and computing. 


You will almost certainly have a degree and be currently 
working in rhe City environment, probably in a 
consultancy role. 

This position demands the highest level of 
professionalism in terms of both oral and written 
communication skills, personal presentation and 
analytical abiliry. 

This is a highly influential position offering an 
outstanding opportunity to enhance our future 
information strategies. 

7b apply please telephone or write in strictest 
confidence to our consultant Brian Burgess quoting 
Ref: BB92S. 


I Is-vt wr 4 International 

i LIUVvl Search and Selection 

Chapman 

■mmI Associates 


160 New Bond Street London W1Y 0H R. 
TelephonerOl -408 1670. 


Group Pensions Manager 

Actuary c. £30,000 

Cfp Rowntree Mackintosh # 


Rowntree Mackintosh is an international business which 
manufactures and markets chocolates, sugar confectionery, 
grocery and snack products. Its highly successful range 
includes well-known brands such as Kit Kat, Quality Street, 
Black Magic. Aero, Sxnarties, Polo Mints, Rown trees Jellies, 
Pan Yan Pickle, and Murphy'S Crisps. 

The £20Om 'Rowntree Mackintosh pension fund, established 
in 1906, is a voluntary scheme based on money purchase 
principles, carrying out its own investment programme, and 
the majority of Trustees are member elected. 

Due to a forthcoming retirement, the company seeks an 
Actuary to take over as Group Pensions Manager who will 
report to the Main Board Director responsible for 
pensions along with the Investment Manager. Key 
tasks are ensuring that the fund remains ahead of 
legislative and other changes affecting pensions.; 
overseeing all administrative matters; and co- 
ordinating and advising on pensions matters in a 


B\ 


growing number of oversens subsidiaries. 

The ideal Manager will be an executive aged 35-45 who has 
experience in a substantial fund ol all the key tasks. Flair and 
initiative to continue the record of successful pensions manage- 
ment. and the knowledge 10 meet changing circumstances in 
the pensions world, are prerequisites. Strong personal skills 
are essential to work well with Trustees, committee members, 
the Investment Manager and outside advisors, as well as to 
deal with individual members, and to manage a department of 
ever 20 people. 

The post will be located in the pleasant, historic city' of 
York with reasonably-priced housing within easy commuting 
distance and convenient for attractive countryside 
and coast. The negotiable salary is supported by an 
excellent range of benefits. 


Please send full cv, in confidence, to 
G T M Hinds. Ref: AA76/9430/FT. 


R\. Personnel Services 




International Lending 

Spread Your wings 


have a good understanding of 
international lending but you are limited in 
, and therefore frustrated, 
ly a graduate and with a bank, you 
speak French. You confidently believe you can 
become a good European lending officer and 
possess excellent communication skills; both 
written and verbal 

After careful planning, this leading inter- 
national bank is set to increase business in 
Europe by attracting quality borrowers 
needmg syndicated or direct loans or trade 
credit facilities. The London office is supported 


by a network of European offices who will 
assist the campaign. The bank also has a 
worldwide spread of branches and offices. In 
London, the corporate image is professional 
without being stuffy and there is much 
emphasis on teamwork. 

Salary is negotiable but generous and there 
are normal banking benefits. Advancement 
prospects are good Should you wish to apply 
please telephone or write to Derek Cox of 
Cripps, Sears & Associates Limited, Personnel 
Management Consultants, 88/89 High Holbom, 
London WC1V 6LH. Tel: 01-404 5201. 





Cripps.Sears 





Senior 




Executives 

£17000- £23,000 

Two early recruits to the GLEB’s Investment 
Division have recently moved on to even greater 
things — one to head an overseas development 
bank and the other to run his own company. 

We therefore now need two Senior Investment 
Executives. The successful applicants will have a 
formal accountancy qualification or possibly an 
MBA They will be able to demonstrate sound 
experience, ability and mature judgement in 
appraisal, structuring and negotiation of new 
investment as well as "hands on” management 
and monitoring of existing investments. Such 
experience is likely to have been gained in an 
investment institution, commercial/industrial 
holding company or possibly consultancy. 

They will play an important role in furthering the 
aims of the Greater London Enterprise Board in the 
regeneration of the London Economy. This activity 
has, already, involved assistance to some 200 
companies for the creation or saving of over 
3,500iobs. 

Interviews win be conducted from mid-August 
Please write enclosing full curriculum vitae to: 
Roger J Webster, Director of Investment 
Greater London Enterprise Board, 

63-67 Newington Causeway, London SE16BO. 

The Greater London 
Enteransa Board fa an 
equal opportunity 
employer, and 
appdcattms are 
welcome from 
candidates leganfess of 
sax, mca, na&onafliy. 
age. or mama! status 
and hum registered 
efisabted persons. 



Entefp 
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Thermal Scientific pic 

Group Company Secretary 


Derbyshire 


c£1 8,000+ car+ stock options 


A Company Secretary is required fbrThermal Scientific; one of the 
worlds leading groups in products based on thermal technology 
Group tomovwnas increased to£20M and pre-tax profits to£Z3M 
following planned expansion in the UK and US. 

The key tasks wiltbe to providea professional setvice for legal and 
statutory matters within the group and to give comprehensive adminis- 
tration support to the Chairman and Board. Self-motivation, flexibility 
and theawityto react quiddy inachaller^rggrowth environment are 
vital requirements. 

Candidate* aged up to 45, should have appropriate legalor account- 
ancy qualifications and at least five years' aperience orcqmpany 
secretarial work A proven track records secretary or assistant 
secretary in a public company would be an appropriate background. 

This basenkxappointrnentrqx)rtingtotheGroifl3 Finance Director 
and a commensurate salary and benefits package will be negotiated. 
TheConparry has a stock option schemeand career prospects are 
excellent in this expanding group. 

AppTicationsv^fullcareerdetaibshouktbesentto: 

Me J. D. GBbertsorvThermal Scientific pJc 
Bamford, Sheffield S302AU. 


Business Development 
Commercial Banking 


D ue to the expansion of Hambros 
services io small and medium- 
sized companies, we now wish lo 
appoint an Assistant Manager to work 
with a team which is responsible 
for the growth of uur corporate 
banking activi tics as wel l as for 
providings support service to existing 
clients. 

This is an excellent opportunjtv 
fora qualified banker (A1B) in his or 
her late twenties/ early thirties who 
can demonstrate considerable 
experience and expertise in all aspects 


of lending, together with handling 
potential customers and evaluating 
new busi ness pro position#. 

In addition to an attractive salary* 
and benefits, there are excellent 
career prospects forthc candidate 
who has the confidence and ability 
to contribute to the success of the 
Commercial Banking Division. 

Mease write. enclosing your 
curriculum vitae, to Paul Gmboy. 
Recruitment and Training Manager; 
Hambros Bank. 4 1 Bishopsgate, 
London EC2P 2AA. 


HAMBROS BANK 


INTERNATIONAL, BANKING 

DYNAMIC OPPORTUNITIES WITH A MAJOR EUROPEAN BANK 


MONEY MARKET 

c £40,000 + Car 
Age 30 + 

OPERATIONS 

c £30,000+ Car 
Age 30-45 


A minimum of five years' trading experience in 
Secondary CDs, Acceptances, FRNs and Financial 
Futures is required for this management position 
The successful candidate will play a major role in 
the development and expansion of the trading 
function within an already very active dealing room. 

As Deputy to the Senior Operations Manager, the 
job involves the overall control of 10 departments 
employing 90+ staff. Candidates should have a 
thorough grounding in all aspects of operations, 
which should include a good knowledge of securities. 
A minimum of 10 years’ International banking 
experience is essential, of which at least five should 
have been at management leveL 


To discuss these positions in more detail, and complete confidence, 

please contact: 

ROD JORDAN (Managing Director) on 01-377 1199 

RODAN RECRUITMENT LIMITED 

14 Devonshire Square, London EC2 


Consultancy 

Ernst & Whinney is an international accounting and consulting practice with 
numerous UK offices and clients ranging from the largest multinationals to small, 
family companies. The consultancy provides a wide variety of management 
services to the full range of clients, and to many organisations which are not diems 
of the main firm. 

We are seeking additional well qualified and experienced professionals to 
join tins team. You will be a graduate with qualifications and skills in accounting, 
computing or some other discipline of practical value to management You will be 
articulate in both the spoken and written word and prepared to travel extensively. 

If this route might interest you, please write to Lindsey Allen, partner in 
charge of northern consultancy, giving reasons for your interest and indic ati ng 
your career intentions. We offer competitive salaries and a package of benefits 
commensurate with a major professional practice. 

Ernst & Whinney Management Consultants, P. 0. Box 61, Cloth Hall Court, 
14 King Street, Leeds LSI 2JN. 


Ernst &Whinney 


INTERNATIONAL BANKER 

Our clients, a well established UK incorporated bank, wish to reinforce 
its team of line officers whose function it is to develop specialised 
international lending services through their overseas banking contacts 
and direct marketing in selected countries. 

Potential candidates who should be in the 30-40 age group must have 
a proven track record of successful negotiation and completion of 
international lending involving borrower/guarantor and country risk 
assessment. A broad knowledge of the international banking* com- 
munity and a developed marketing capability are essential as is the 
ability to work in a team operation. 

Salary plus the usual banking industry benefits will be by negotiation. 

Write in strict confidence ( listing any companies who should not be 
approached) with a detailed c.v. to: 

Patrick B. Allen, Managing Director 
BERESFORD ASSOCIATES LTD 
Boundary House, 

91/93 Charterhouse Street 
London, EC1M 6HR 


TRADED OPTIONS 

Leading London firm of stockbrokers, with 
international connections and strong representa- 
tion in institutional gill and equity business, is 
<«it»hiishing a presence in the traded options 
market 

We require professionally qualified people, 
or graduates, with experience and the ability to 
motivate themselves and others. Age 25-35. 

Reply with full curriculum vitae to Box 
A9050, Financial Times, 10 Cannon Street, London 
EC4P 4BY. 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 

TERENCE STEPHENSON 

Print* Rupert Horn*. 9-10 College M.'ll, London EC4R IAS - T*U 01-248 0263 

20 yours market g*pe,imee 


PRIVATE CLIENTS 

Independent 

Stockbroker 

Due CO the contin uing expansion of our private 
diene department we are about to recruit Portfolio Managers 
to run existmgand new accounts in our London office. 

The success of our company is built on our reputation 
for professionalism with personal service, and new technology 
has enabled us to provide the most efficient portfolio and 
stock surveillance. We will not only be looking for evidence 
of the right experience and self motivation, but also for the 
personal flair which will actively contribute to our expansion. 

Graduates of 24 and over with several years 
appropriate experience in the financial services sector, should 
apply in confidence, enclosing a full Curriculum Vitae to: 

N F Andrews, Greig Middleton & Co, 

78 Old Broad Street, LONDON EC2M 1JE. 

Greig 

MIDDLETON 

-LtiilpfflWfi irfTkf block Exchange 


INTERNATIONAL SECURITIES 
DEALER/TRADER 

A newly established subsidiary of a Scandinavian 
company is seeking to employ an experienced 
security trader with not less than 3 years of active 
and practical experience. 

The candidate must be a responsible and entre- 
preneurial thinker, and capable of developing our 
international trading department by creating 
innovative and dynamic ideas. 

The position offers the candidate opportunities for 
upward mobility in management and travel. 

Salary would start at £25,000, in addition, a sub- 
stantial year-end bonus would be commensurate 
with experience and review. Benefits would include 
those normally associated with senior executives. 

All applications will be treated a rith the strictest confidence. 
Please send a cover letter with sour r.r. to F T. Box AWSl, 
Financial Times. 10 Cannon Street, London EC4P 4BY 


l 
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Accountancy Appointments 


UK Controller 

V Apple Computer 


IA 


Hertfordshire In just eight years the company has become 

recognised as the innovative leader in the rapidly 

developing world of personal computing. 

Wbrldwide revenue in 1985 is expected to approach 
r- -C 9Q flOfi S2^ n i an increase of 30% on the previous year. The 

L*-o,UUUT UK represents a key market for Apple and several 
Bonus + Car new products have been successfully launched in 

the past year 

The UK Controller will report to the Managing 
Director and manage an able and enthusiastic team 
of 7. Prime responsibilities include the presentation 
A and interpretation of management accounts, the E 

/ \ development and execution of financial control l 

/S^ systems and a major input into the decision making F 
M i l process of the senior management team. L 

Arthur Young 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Al 


You should be a qualified accountant, probably 
in your 30's. Ideally you will have worked in a fast 
moving marketing-led company and have 
experience of both line financial management and a 
wider role working with other functions. Of equal 
importance are the personal qualities required for 
outstanding success in this demanding 
environment; enthusiasm, commitment and highly 
developed interpersonal skills. 

Please reply in confidence, giving concise 
career, personal and salary details, quoting Ret 
ERSOO.to Martin Lawless, Executive Selection. 
Arthur Young Management Consultants, 

Rods House, 7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 


Have you the potential to step outside of the traditional accounting role? 

EXCEPTIONAL YOUNG GRADUATE 
ACCOUNTANTS 

West Susses c. £15,000 + generous benefits 

Our client is the international marketing and research division of one of the . 
world's largest groups. 

They wish to recruit young accountants, with well developed personal skills, for 
the specific opportunity to develop into disciplines well outside the finan ce function. 
This is a unique and challenging opportunity, as they have created within the 


OIL INDUSTRY 
ACCOUNTING 


West End 


Hamilton Brothers Oil & Gas is one of the largest and most active 
independent North Sea operators. Our fields include Argyll, 
Duncan, Innes and now tne new Esmond gas complex which 
came on-stream just last month. As a direct result of this 
increased activity we have two openings available within our 
young and professional accounting group based in London. 

Assistant Treasurer 

A recent internal promotion has created this vacancy. Working 
with a minimum of supervision, you will be involved in a wide 
range of duties including the daify monitoring of bank balances, 
fending of payments via the offline transfer system, liaison with 
partners to ensure timely receipt of funds and the administration 
of Hamilton's loans. A substantial amount of analysis work 


ACCOUNTEMPS® 

Accountemps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 

ROBERT HALF 
INTERNATIONAL INC. 
Roman Boose, Wood Street 
London, EC2 
Tel: 01-638 8171 


the group. 

Based in one of the more pleasant parts of the country, successful candidates, 
will enjoy the advantages of easy access to central London, but may have to forgo 
the joys of daily commuting! 

For further information on the company, the group and the roles, contact 
Caroline Benton on 01-836 9501, or write enclosing a c.v. to our London office 
quoting reference 5464. - 


410 Strand. London WC2R ONS TeL 01-636 9S01 
26 West Nile Street Glasgow G1 2PF. Tel: 041-226 3101 
113 /US George Street Edinburgh EH2 4JN. TeL 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. Tel: 061-236 1553 


involving use of a personal computer and spreadsheets is required 
covering Royalties, W, and statistical returns to the Department 
of Energy and the Bank of England. 

The nature of the job will favour candidates with previous oil 
industry experience who are either ACA/ACCA or graduate 
equivalents. A knowledge of Treasury matters ana UK Royalties 
would be advantageous. 

Assistant Management Accountant 
This is a new opportunity for a part-qualrfied Accountant to join a 
small and highly-motivated finance team. The work involves the 
monthly preparation of management reports for our Consortia 
Partners and for senior management in the UK and US covering 
Hamilton's North Sea activities. You will also assist in the 
interpretation and calculation of cash requirements from Partners 
in respect of exploration, development and production 
expenditures as well as involvement in ad hoc exercises. Extensive 
use is made of personal computers. 

Candidates should be resourceful and self-motivated. The position 
would suit a part-qualified 1CMA/ACCA with a minimum of two 
years' experience in an accounting or analytical area. Graduates 
would also be considered. 

Hamilton offer highly competitive salaries with an 

excellent benefits package. Please send fell career 
details to Mrs G Baines, Hamilton Brothers Oil & 

Gas Ltd, Devonshire House, Piccadilly, London m f ; ^ 

WiX 6AQ. m ( Hj$C 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LOf&ON, MANCHESTER. NEWCASTLE. SHEFFlELDandWfffD50lt 

Financial Accountant 

Nr . Cambridge, c £12,000 + Benefits 

This profitable, expanding company has a turnover of c. £30m 
and is the star performer of a diversified group. Continuous 
high growth means opportunities to advance and such a 
promotion results in this vacancy. Part of a young very 
professional financial team, responsibilities will cover the 
control and analysis, through a very competent staff, of 
debtors, creditors, payments and product costing. 

Candidates must be qualified with supervisory experience. 
Full relocation costs will be made to a very attractive area. 


J.H.E. Davies, Ref: 37414/FT. Male or female candidates should 
telephone in confidence for a Personal History Form 
01-734 6852 , 6th Floor, Sutherland House, 5/6 Argyll Street, 
LONDON, W1V 1AD. 


Hamilton Brothers Oil and Gas Limited 


v Financial Manager 

Europe 

A Senior Role - Dynamic FMCG Environment 

Diversified, multinational leaders in the grocery trade, our Clients are a 
dynamic US company high in acquisitions. 

Based South 'West of London, and responsible for the monthly review, 
analysis and consolidation of their European subsidiaries* company 
accounts, you will also prepare reports on profitability and analyse and 
interpret results for European marketing personnel 

Probably a Chartered Accountant with several years' post-qualification 


DEPUTY to FINANCIAL CONTROLLER 


SURREY 


neg. to £20,000 + CAR 


A SUPER-DYNAMIC QUALIFIED ACCOUNTANT aged c. 26-33 is sough t 
by our client, a £100m annual turnover subsidiary of an INTER- 
NATIONAL GROUP trading in fast-moving consumer goods. 

The primary requisite is for speed of thought and action backed by the 
self-confidence to win over others by cogent and reasoned argument. 

The successful candidate will spearhead a team of high-level executives 
monitoring and improving the profitability of core activities and will 
therefore have h ig h visibility at BOARD LEVEL. 

STRATEGIC PLANNING ability and a comprehensive management 
accounting background are very desirable. Promotional prospects are 
.first-class and a suitable RELOCATION package is available. 


the ability to cope with the complexities of vertical integration and 
exceptional communication skills. Experience ofa US company would bean 
advantage. 

A salary negotiable around £20,000 is supported by generous benefits 
which feature a company car and excellent career prospects. 

Please write with full cv quoting ref L566 to Questor Associates, 

29 Buckingham Gate, London Swl 6NF, or telephone on 01-630 9493. 


P Cease telephone and send your C.V. to: 
GEORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street London W1 
Tel: 01-580 7605/7739 (direct) 

01-637 5277 ext 281/282 






Appointments 


6NF, or telephone on 01-630 9493. 


Questor 


SELECTION SPECIALISTS 


Manag in g Director 

c. £35,000 + car 


The company for which we are acting is a 
world leader in its chosen field with probably an 
unmatched record of innovation and profitable 
growth. Its products have quite a high technological 
input and are sold to both OEMs and die after 
market. Current turnover is around £12.5 million 
with prospects of sales reaching £20 million in 
the medium term. A Managing 
Director is now required as a result 
of a group promotion. He or she wifi ■ a 

be responsible for recommending, 
agreeing and implemen ti n g company H J '. 

strategy. He or she will prepare 


M 
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forecasts and budgets and will enjoy considerable 
freedom and autonomy to meet them. Candidates, 
aged 35-45, should preferably be graduates with 
a professional qualification in accountancy. 

They should have a first-rate record in profit 
accountable general management within a 
company manufacturing consumable products 
for industrial or office use. Vartfingc of 
■ some £35,000 plus car and top-hat 

vA pension are offered. 

Location: Hertfordshire 
ul Please send full cv, in confidence, to 

JLi J J Jennings, Ref: GM34/9451/FT. 


R\ Personnel Services 

ExJCUltv* Starch ■ Stkthw ■ ftycJumufnts • /faavneraiiott 6* Pencmntl Conadtency 

Hyde ftufc House, 60a Knighubridge, London SW1X TUB. 

TcL 01 -235 6060 Telex: 27874 


w 

Accounting Manager - 
Services 

Exploration Finance Department 

LONDON c. £21,000 

British Gas, one of the UK's leaders in hydrocarbon exploration, has an excellent record of 
achievement and innovation in both commercial and exploration activities. 

Growth in our Exploration and Production operations makes increasing demands on our 
finance function, and our Exploration Accounting Department has recently been reorganised 

to meet this major challenge. We are now looking for an exceptional person to manage the 
section responsible for Hie provision of financial management and development accounting 
services to riie Corporation's exploration subsidiaries. 

Applicants must have an appropriate accounting qualification and several years experience 
in a senior management role within a large organisation, preferably associated with the 
oB industry 

Salary and benefits are those normally expected of a large progressive organisation, 
including assista nee with relocation expenses where appropriate, 
lb apply please write with full career details, and quoting reference ATH/HN/0006, 
to: The Personnel Managei; British Gas, 59 Bryanston Street, London W1A 2AZ. 

BRITISH GAS 

■■■■■■BBBBBHBQI an equal opportunities employer |B 



DougtaUard^AssoeiofnUmted ' 
Accountancy & Moragament 
Recru>nwni Consultants 


Chief ikaoimtaBf 

Eqaaloria Region 
Agricultural Progranune 
Sudan 

As a continuation of eariiar initiative, ERAP 
has been established, wholly funded by OTA, 
to strengthen, fits provision of xwgponal services. 
Reporting to the Project Director the Chief 

Accountant will ha mapo ra falg far financial 

accounting; maintenance of detailed accounts 
in respect of Govmuznmit of Sudan funds and 
meeting Go v e rnmen t accounting and audit 

Tf jiiyftitywits 

Other tasks indnde dose bison with other 
Officers and Section Heeds in the preparation of 
orders and (he financial aspects of annual trade 
plans and budgets; and providing hajnipg 3 for. 
local statt 

Applicants shooklbe British Qtiaens. ~ 

and members of a recognised accountancy 

body with at least five yearn poet qualifying 
experience, preferably gained oversees.- ' ■ 

The appoint men t is an contract to ODfl. cm 
loan to the Government of Sudan far a period 
of two years. Salary (UK taxable) is in the range 
i' > ' ,250 to £34190 pa, and includes am element 
in lieu of superannuation. A variable tax free 
Foreign Service Allowance; currently In the 
range £2,475 to £6290 pa, is also payatie. 

Fhr fall details an d app lication farm, please 
apply, quoting ret AH309/AF/FT. stating 
poet concerned and giving details of age, 
q ualifi c ati ons and ex p erience to: 

Appointments Officer; Overseas Development 
Administration, Room 3BL Abercrombie Hbtua, 
Eagta s h a m Road, EAST HUggOE, 

Glasgow GTS 8EA. 


□ DAI 


DEVELOPMENT 

Biitam helping nations to help themselves 


Financial Director 

(designate) 

Berkshire c£25,000+Car 

THE COMPANY A profitable and expanding unique Hi-tech Group 
of companies, with a turnover in excess of £11 m, market and 
servioe computerised production control systems with a wide 
variety of applications. 

10 militate future 

SS^HSfil fcnomB b« rewarding,™, pahtaft. 

YOU .. will be professionany qualified, in your late 20a or earfy 
* *° W man ' man aSBrnent skills. You 
success and the flexibility to work 
effectively m an informal and dynamic environment 

Managing Director you will initially be 
responsible for improving the efficiency of the financial and 
Utosoquenily you will assume thL Se 




Manageme nt ft rsonnel 

, ,, _ fternitnfcrtSefaeta ft Swish 

2 Etoc Coen. Etna. Wmdser, Berkshire 
T «Mww {075351 542 Ml* 



INTERNATIONAL AUDITORS 


.. _ *15, TOO - £20,000 + car 

If you are young, qualified and lookina V„, „ „ 

opportunities for usual, we're here in ™“ r W * s,an W of 

selection of cxcellenr position, available In iiv W , ,rtl * ¥,i ? a 

in the service sector band in Canwai LnnrIU"?. a * l0n *. 1 

to fill your job requirements. Our nrhfce P ,K * d 

and completely confidential. Wo hat™ “i.JX™ 0 !!* ’ Professional 

looking lor. so why not ring us tads* 'r h *» wo've been 

send us your CV? woay ror an appointment or slraoly 

AiSjy 

ACCOUNTM^J£!!? 0,VAL 

Scqtc^S^^SOCIATTES LIMITED 

5 VIGO street London wtx uh rn Reenmment 

1 tLcrHuNF r» .j 3g 33a;. TFI Cv 


j %£> 














Accountancy Appointments 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
Y 

RATE £37.00 

per Single Cofuma 
Centimetre 

Plus V.A.T. 

For Further Details 
Ring 

Louise Hunter 
on 

01-248 4864 


A! 


Director - Finance and Administration 


A 


LciSXirC This company’s success can be traced tofts 

ambitious yoiergmanaflementand its strong 

position In expanding luxury leisure markets. There 
r\r\f\ ^ a P erat ‘ ons l 016 ® the importation and 

J.O distribution of the leading brand of whirlpools and 

i luxury bathroom fittings. The company aiso designs 

* V^d-T and constructs leisure facilities, specialising in 

custom built swimming pools. Turnover is currently 
£2.5m withagrowth rate of about 20% p-a. 
Tnnrfnn This position has total responsibility for the 

r,UliUUU accounting and administrative support functions. 

The first priority is the introduction of strict control 

A systems and the provision of more meaningful 

management information. \bu will be expected to 
deputise forthe Managing Director in his absence 
and participate in commercial decisions, by 

Arthur Younq 1^®©!!]*!!’® ©sO®®® 


A 


interpreting the financial implications of aitemative 
business options. 

Vbu should be a qualified accountant, probably 
in your early 30s. 'four achievements to date will 
indude at least three years commercial accounting 
experience, ideally with exposure to an expanding, 
marketing led company Mxir success in this role will 
be determined by your commitment to the 
company's goals, your adaptability and 
interpersonal skills. 

Please reply in confidence, giving concise 
personal, career and salary details, quoting Bet 
ER799, to Heather F. Male, Executive Selection. 

Arthur Vbung Management Consultants, 

Rolfs House, 7 Bolls Buildings, Fatter Lane, 
London EC4A1NH. 


Al 


A MEl^ER OF ARTHUR YOUNG INTERNATIONAL 


BindcrHamlyn 


MANAGEMENT CONSULTANTS 

Trevor AusnA. Eacuiw Selection Division, 
ffindw Haotyri Mana^nen Canaiwis, 
8 Si Brife Street tendon ECtf 40A. 


New Post for 
Young Accountant 

London-based 

. Globe Investment Tyust with shareholders funds of 
over £600 millkm and funds under management of 
£2.5 button. wisbesto create a new post in its small 
Head Office Investment Department 

Investment Assistant 

(.unquoted Investments} 

Ayoung Chartered Accountant (or similar 
professional? IS needed to assist M the m a nagem ent- 
of the Increasing number or unquoted Investments 
and property prefects being made by Globe. The woric 
wUQ involve analysing new propositions in detail and 
monitoring existing investments. Thu Will work in 
dose conjunction wita the Investment Manager and 
Ms team, wbo primarily manage the quoted portfolio. 
Ybur experience will have been gained either within. 

- a ftnanrfal tTwtlftittonnrftnm yoLir p rese n t anptovers. 

Starting salary will be negotiable depending on 
experience, ahd wlll be part of anattractfve financi a l 
package. Appointment toa number ofboazds to 
r epr e s e nt the company may well follow. 

Tb apply write in confidence with brief career details to 
Me J.PCraae, SeCxetaiyCaobe Investment ThustPX-C, 
Hectra House, Ttetaple Hacft Victoria E mbankmen t, 
London WC2R 3HE Telephone 01-836 7766. 



dobelnvestmentlhist RL.C. 



Jetsetjsurz 

Director of Finance 

London up to £25,000 

Required for the UK jubsidbuy of JetsetTourv, the largest travel 
company bi Australia. Turnover of the UK company has expanded 
rapidly to £Hm and substantial growth is planned. 

Reporting to the Managing Director, responsible for overall 
financial management and to develop farther computer systems 
to meet the needs of expansion. _ 

A qualified accountant » required, with sound computer swttm* 
involvement. Demonstrable commercial experience will be 
necessary to justify the maximum commencing salary shown. 

Knowledge of the travel business is desirable but not esientiaL 

P/«ase reply will e luff w ».* 

Barr l* Pearean (Ref. JT) 

LIVINGSTONE FISHER ASSOCIATES 





p&sn w?^» WC2E0W 

Vw jtnwoiiiaie ofH. W. fisbar &Co 




Chief 

Accountant 

c £18,000 + car Berkhamsted 

Our client, the Outspan Organisation is the marketing division 
of a large- co-operative of fruit growers in the Southern 
Hemisphere with branch offices in a number of countries in 
Europe. They wish to appoint a qualified Chief Accountant for 
the European area to succeed the retiring incumbent This is a 
senior management post reporting to the Chief Executive of 
the European operations 

The successful candidate will be expected to supervise 
effectively the accounting functions of the organisation - 
control systems, budgets, banking and insurance - but will 
also be responsible for Secretarial. Personnel and general 
administrative matters, including salary administration in 
several European countries, employment conditions, pensions 
and office management Experience in all these areas will, 
therefore, be very important 

Particular importance is attached to experience in the 
handling of foreign exchange and in finance management 
A close liaison must be maintained with the overseas Head 
Office to ensure that all available information for strategic 
decisions is communicated quickly and efficiently, that 
administrative systems are compatible and that policy 
implementation is consistent with Head Office requirements. 
Applicants should also Have considerable experience of 
worsting wfth computerised systems in a multi- national 
context 

Starting salary will be around £18.000 and there are attractive 
benefits including a car. generous pension scheme and health 
insurance. - 

Please write, indicating how you meat our client!* require- 
ments, quotfog reference T421 tor . 



Our client is a fast gr ow ing subsidiary of a major 
international group in tbe high technology market 
In every aspect of its operations our client relies for its 
success on its capacity to attract and organise the energies 
of too calibre people in an atmosphere of professional 
excellence. To be Ip them administer and control their 
growth, and plan for future expansion, they require a 
Commercial Manager for their Headquarters. 

The successful applicant will be responsible for: 

— the total purchasing function including purchases in 
foreign currency; 

- ensuring continued flow of product from suppliers 
through to customers on a timely basis including liaison 
with their customs clearance agents; 

— ensuring that equipment requiring sub-assembly meets 
customer requirements in all aspects; 

— safeguarding comp an y assets at all times; 

- liaison with UK and foreign customers; 

- achieving cash collection targets. 

The ideal candidate will be 28-35 years with a degree 
or professional qualification in accountancy or business 
adminis tration. They will have at least five years’ 
experience in tbe high technology industry and must be 
able to co mmunicate successfully with senior 
management and other levels of staff 

An eyrHfrnf remuneration package is offered, whilst 
other benefits include pension scheme and non- 
contributory private health and life assurance cover. 

Letters of application, togelberu<itb CV, salary 


forwarded to. 

Martin Piper, Grey Recruitment, 

195 EnstonBoad, London NW1 2BN. 


Fmandai Controller 

"an unsurpassed opportunity for a young accountant 
tomdkethingshappen" 

Aged28-32 c.£18,000+bonusH-car 

... a role which offers, on the one hand, responsibility for five finance /accounting aspects of this 
long established and profitable £5 .5m turnover company and on the other, the challenge of 
belonging to the inner council - together with the Managing Director and Sales Director - and 


Major demands will be made on your expertise in: 

• introducing budgetary controls, management accounts, effective costing and financial 
planning 

• die further development of the mini computer system 

. . . phis, of course, dealing with statutory accounts, company secretarial duties and the host of 
diverse activities inherent in small company life. 

The company is pre-eminent in itsfield as a supplier of components to blue-chip 
end-users whose products serve diverse consumer needs in growth markets. 

The components -sourced fiom die continent- are customised in the company’s own factories. 

To take advantage of this opportunity, which has a Hertford location, you will be q ualifie d 

with experience n a sales orientated manufacturing __ 

environment and well able to demonstrate the /[ ,* ***/»* II 

commercial flair so necessary for achieving success.. y ±.CiL Fif lvlGCFl 

Please forward a comprehensive CV quoting .. , ‘ . 

Ref. MD649 to Dennis Fielding at Macmillan Davies, / JtZuljBS 

The Old Vaults, Parfiament Square, Hertford, x-'M'K'wv 

Herts. SG14 lFU.TeL (0992)552552. 


Macmillan Davies International. Search Executive 



Financial Controller 


SW London 


c£ 17,500 4- car 


For a subsidiary of a major international group manufacturing a range of prestige 
consumer durables. It is a leader in its field in a highly competitive marker. 

Reporting to the Chief Financial Executive, your responsibilities will include 
financial and management reporting, cash management, budgetting and certain 
aspects of the secretarial function. A new computer is shortly being installed and 
you will play a key role in the planning and management of systems 
implementation. 

Probably in your late twenties, you musr be a qualified accountant with at lease 
two years good qualiry experience in industry or commerce since leaving the- . " 
profession. A background in a manufacturing environment would be an 
advantage. There are excellent prospects for career and salary progression. 

Please write in confidence to Neil Cameron, quoting ref. N426, at 
10 Bolt Court, London EC4A 3DB (telephone 01-583 3911). 


Chetwynd 

Streets 


Financial controller 

West London, c £25,000 4- car 


For the distribution division of the key UK subsidiary of an international consumer 
goods group which has turnover approaching £3 billion. The division operates 
through a national network oi branches supplying the distributive and retail trades. 

In a strong front One role, you will join the senior management team and report to 
the General Manager who expects a major contribution to business decisions. 

Your responsib9ity will be for a department which handles an accounting, 
performance monitoring and planning. There is work to be done on the 
improvement of management information and the further development of computer 
based systems. 

Ybu should be qualified and in your 30s, a capable accountant and manager with 
the ability to get behind the numbers and influence pokey. This is a fast moving 
business and demands energy and initiative. 

Career prospects throughout the group are excellent and the salary package 
includes generous large company benefits. 

Please write enclosing a curriculum vitae and daytime telephone number to 
Stephen Bianey, Executive Selection Division, Ref. B2S8. 


Management Selection Limited 



Coopers 

&LyDrand 

associates 


Coopers 5. Ly brand Associates Limited 
management consultants 

Fleetway House 
25 Farrmgdon Street 
London EC*JA 4AQ 


li 1111 IP!) 


Group Accountant 


London 


c. £18,000 + Car 


An exciting appointment for a young Manager or A/M seeking his/her 
first move from public practice. 

Ourdient an international electronic systems company has recently 
taken over a major international group. This new organisation offers a 
stimulating and rewarding opportunity for a young accountant who. 
while having sound technical competence, is also commercially aware 
and has well developed irrter-personal skills. 

The position entails the normal aspects of group accounting but will 
aiso demand of the successful candidate a willingness and enthusiasm 
to work dosely with and assist the Finance Director in most as pect s of 
his responsibilities. 

Please write, enclosing a career/salary history and day-time telephone 
number to Richard Norman FCA. quoting reference 1/2309. 

■ EMA Man a g e m en t P er so nnel Ltd. r 
Hatton House, 20/23 Holborn, London EC1N2JD. 
Telephone: 01 -242 7773 (24 hour). 


Accountants for 
Management Consultancy 


Leeds & Sheffield 

We are one of the leading management 
consultancies in the UK and 
internationally; we are looking for 
further first class consultants to join our 
expanding financial management 
practice in Yorkshire and North East 
England. 

Successful candidates will be qualified 
accountants aged 28 to 35, probably 
with a degree, who can demonstrate 
proven achievement in industry or 
commerce. Experience must have 
included responsibility for systems 
development as well as line 
management in tbe finance function. 
Personal qualities will indude the ability 
to communicate dearly both orally and 
in writing and the flexibility to tackle a 
broad mix of assignments. 


to £20,000 + car 

We offer outstanding opportunities to 
gain experience in a wide variety of 
industries and there are excellent 
prospects for promotion within Peat 
Marwick for those who wish to pursue 
a career in consultancy. 

Please write in confidence, enclosing a 
brief summary of your qualifications 
and experience, and quoting reference 
L/514 to Ian McBride at 
Peat , Marwick, Mitchell & Co., 

City Square House, 

7 Wellington Street, 

Leeds LSI 4DW. 


PEAT 

MARWICK 


ASSISTANT 
TAX MANAGER 

City-based 

Package to £20,000 p.a. including company car 

The Corporation of Lloyd's which provides professional support to the Lloyd s 
of London Insurance Market is now seeking to recruit an Assistant Taxation 
Manager. 

The successful applicant will report directly to the Taxation Manager and Join 
a team responsible for agreeing the Corporation’s own tax liabilities as well 
as providing support and advice to the Insurance Market on all tax matters 
worldwide. 

Candidates should be either qualified accountants with some post-qualifying 
taxation experience or fully trained Inspectors of Taxes. 

A generous fringe benefits package includes a company car, non-contributory 
pension scheme, free life assurance, flex-time working, annual bonus, heavily 
subsidised restaurant and season ticket loan scheme. 

Please write in the first instance with a full C.V. and details of current salary to: 
Mrs. S. M. Wooflacott, Personnel Manager, Corporation of Lloyd’s, London 
House, 6 London Street, London EC3R 7AB. 


OF LONDON 


II 

hi 

1 < 

T 

jj 











Financial Times Thursday July 25 19S5 


Accountancy Appointments 
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newly qualified, 

accountancy 


Manager 

Financial Planning & Control 

C £30,000 + Car & Banking Benefits 

This is a key role at the centre of a leading financial services group, 
m anaging a small professional team concerned with the economics and 
dynamics of the Group and its individual businesses. 

The team is involved in establishing financial objectives appropriate to the 
businesses; participating in projects of strategic importance; evaluating 
sources of profitability, reviewing major spending plans; controlling and co- 
ordinating the preparation of financial plans and budgets; and monitoring 
actual performance. 

Applicants should be accountants Gdeally with a first degree in Economics) 
or MBA's, and should be good communicators. Substantial experience of 
financial evaluation and control for a major organisation is required, 
preferably in the service sector and possibly through consultancy. 

The position is located in the City. The benefits package is in line with the 
best financial sector practice and includes mortgage assistance. 

Applications, which will be treated in strict confidence, should include details 
of career to date and be addressed to J. D. Vine (Ref. FT/25), Vine Potterton 
limited, 152/153 Fleet Streep London EC4A 2DH. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


I M 


smfflroR 

Management Accountants 

John Fairfax and Sons Limited, the international publishing company, has a 
vacancy for a qualified accountant to work primarily on The Spectator, as well as 
to handle management accounting for die London bureau of the group's 
Australian newspapers and magazines. 

The position entails preparation and control of The Spectator s accounts, 
budgetary reporting and-issue-by-issue analysis of die magazine’s financial 
performance. You will also neviewaccounring systems within the Fairfax London, 
office arid maintain reporting links between The Spectator and its parent 
company. 

With strong personal drive and proven commercial awareness, you should have 
one or two yeai^ post-qualificadonal accounting experience, preferably in a 
publishing environment. Your competitive benefit-supported salary will be 
commensurate with experience. 

To apply, please contact Mack Brewer on 01-242 0965 at Michael Page 
Partnership, 31 Southampton Row, London WClB 5HY, quoting ref L2054- 


L 


Michael Page Partnership 

International Recruitment Consultants 
Loudon Windsor Bristol Birmingham Manchester Leeds Glasgow 
Brussels New\ferk Sydney 
A member of tluu Addison FU&PLC group 


Financial 

Comptrollers 

cilZK + Car + Bonus Opport u nity 
H.O. - Manufacturing Businesses 
Crayford, Kent 




■ftro new business groups, each 
co mprisi ng several operating subs i di aries , 
have recently been formed as pan of the 
LRCbuernanonalGreup of Companies. 

■Hie successful candidates far these 
exciting new appointments will each report 
to a General Manager and have functional 
responsibility tor the Finance Departments 
in operating units. We axe looking for a 
formal accountancy qualification plus five 


or mere yeartf relevant post-qualification 
experience. 

Fcxan appK raw ire t {jy n and a H pfajTpH 
profile of these posts (.which have excellent 

career ppporomiries)plearewri» or ‘phone 

to: Tony Cartel; Personnel Executive, 

LRC Industrial Holdings lid, 

Thames Road. 

Crayted, Kent DAI 4SB. 

Tel: (0322) 56131 ext. 218. 


LRC Industrial Holdings Ltd. 





Group Internal Auditor 

Manufacturing 

Northern Home Counties c.£17,000 + car 

Our client manufactures, markets and distributes consumer goods throughout 
the UK and has an impressive record of growth and profitability. 

The group internal auditor is responsible for reviewing and improving financial 
systems and management controls requiring regular contact with the external 
auditors. It is expected that there will be the opportunity to extend the scope of the 
appointment into wider areas of audit. 

The need is for an ambitious chartered accountant with experience of 
multi-site manufacturing or distribution companies. The ideal candidate will be a 
member of a well-established internal audit depanment, or possibly from the 
accountancy profession. 

The remuneration package is excellent and there will be opportunities for 
advancement 

Please write in confidence to Michael Ping enclosing a detailed curriculum 
vitae and quoting reference F/335/P at Ernst & Whinney Management Consultants , 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 

EUI Ernst &Whinney 


Manager - International Audit 

Major Financial Services Group 

City of London Package c£28,000 


With offices throughout the worid and a dominant 
presence in many financial services sectors our 
client enjoys an enviable international reputation. 

As a result of a recent promotion a Graduate 
Chartered Accountant is now required to lead a 
well qualified Internal Audit team. Reporting direct 
to New York the brief is wide ranging: the duties to 
be performed are varied involving some 
international travel with the emphasis of the 
department’s work being on operational 
audit and special assignments. • — 

Ideally aged 30-35 your background 
should include managerial 



Management 


experience gained in a major professional firm or 
with a substantial commercial organisation. 

The prospects are outstanding and the Group’s 
future plans will provide challenging opportunities. 
The package can be tailor-made to suit the- 
appointed person and can include a company car 
and mortgage subsidy etc. 

Please write in confidence enclosing 
a detailed CV to 

John P. Sleigh FCCA 

quoting ref: J/271/MF. 

A day time telephone number 
is, of course, essential. 


125 High Hoiborn London WC1V 60 A Selection Consultants 01-405 3499 


potions are available 
merit at premium ratal d CM 00 pa 
«e N«*ty Accountant*. 

Socially Chartered, are navar ««y 
xo recruit — don t. mlsa this 
opporwmtyl . . . 

Wa will also be Includirtff.jn this 

feature^ 

GUIDE TO RECRUITMENT 
.CONSULTANTS 

and entries in tha guldewillbo 
charged at £56 00 Which wlU include 
company name, address and tele- 
phone number. 

For tufthor dot oils plots* teiophono: 

ROBERT WINTER - 
on 01-236 9763 
' or - - 

LOUISE HUNTER 
on 01-248 4B44 


EUROPE'S BUSINESS NEWSPAPER 


n 


j 


i u II ii in ) 


Financial Controller 
Designate 


Swiss Cottage 


c. £15,000 


This is an exciting opportunity for a young recently qualified accountant to 
gain wide ranging experience within a subsidiary of the world's largest 
office furniture and systems manufacturer. 

LnitiaDy working dosely with the current Financial Controller it is envisaged 
that within 6 to 1 2 months the successful applicant will assume fuD 
responsibility reporting directly to the Chief Financial Officer. 

Supervising a staff of 3. he/she wffl be responsible for all the day to day 
financial and management accounting functions of this fast expanding 
operation. 

While an accounting quafification is considered essential, the other most 
important requirements would be good inter-personal dolls, an eye for 
detail a wefl developed commercial awareness and a good knowledge of 
micro co mp uter s. 

For further in fo r mation please write enclosing a detailed career history 
and daytime telephone number to Richard Norman FCA. quoting 
reference 172311. ... 

EMA Management Personnel Ltd. 

Hatton House, 20/23 Holb om, L ondon EC1N2JD. 
Telephone: 01-242 7773 (24 hour). 


Operational 

Auditor 

£15,000 to £17,000 p.a. 
plus benefits 

Owing to promotional changes within its 
Internal Audit Department a major international 
trading Group seeks to appoint a London-based 
operational auditor. The Department provides a 
service to local and Group management by 
appraising and reporting on management 
control systems within the Group’s autonomous 
operating companies in the U.K. and overseas. 

Candidates should be qualified accountants with 
at least 18 months post-qualifying experience, 
and be familiar with modern audit and systems 
techniques. 

Career prospects are very good. Amongst a 
competitive range of benefits are a company car, 
medical insurance and discounts on aJarge range 
of company products. 

Please reply to: 

WALTER JUDD LIMITED, (Ref £687) 

(Incorporated Practitioners in Adverting) . " , T 

la Bow Lane, London EG4M 9EJ 


Financial Controller 


City 


Banking 


Our Client is the substantial City branch 
of a large German bank. They now wish 
to recruit a Manager — Financial 
Controlling and Accounting to succeed 
the present incumbent who returns to 
Germany at the year-end. 

The Manager — Financial Controlling 
and Accounting wiU be responsible to 
the General Managers for the whole 
accounting, budgeting, planning and 
control functions of the bank, supported 
by a small staff, using sophisticated 
computer systems and presenting 
control information to UK and German 
management and Central Banks. 

Candi d ates, aged probably 30 or over, 
must be qualified accountants with a 


£25,000 neg. + car 

good knowledge and understanding of 
banking procedures and with a 
reasonable fluency in German. The 
salary is negotiable around £25,000 plus 
car and a generous benefits package 
which reflects the seniority of this post 

Please write, in confidence, with full 
career details of your banking experience 
and quoting reference 2 763 IL to 
John W Hills, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
J65 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


PEAT 

MARWICK 


Deputy Head 
of Audit 


Surrey 


c.£24,000+car 


Major British group, a worid leader in the supply of 
speciality products to industry, seeks an accomplished 
professional to monitor and improve financial disciplines 
throughout their manufacturing, distribution and 
marketing operations. This win involve considerable 
travel throughout the UK,Europe, Africa and the Far East 

Supported by a high calibre team, you will assume 
responsibility fin- planning and implementing assign- 
ments within strict deadlines and financial constraints, 
and effectively utilising manpower resources. Staff 
recruitment and training, quality control, budgeting, 
administration and special projects will all form key 
areas of your task. 

A qualified accountant and ideally a Business 
Graduate, you should have at least 3 years' broad-based 
experience in axnmerce or industry. Good interpersonal 
stalls coupled with proven management ability are 
essential qualities. Likely age range, 27-39. 

in confidence to John Courtis at 
JC&P, belwtion Consultants. 104 Majyieborie Lane, 
London W1M 5FU, showing dearly how you meet our 
client’s requirements, quoting ref 7181/FT. Both men 
and women may apply. 

JC&P 

'•# Courtis and ftrtners AA< 


GROUP ACCOUNTANT 


Middlesex Circa £15,000 + Car 

"We have been exclusively retained by a successful Investment 
Holding Company for a diverse group of international trading and 
investment companies. 

Our client wishes to appoint a UK based Group Accountant to join 
their small Head Office team, dealing with all accounting, finance and 
treasury related matters. 

. The successful candidate will be a qualified accountant aged under 
28 years, with a year's post qualification experience. He/ die will possess 
good analytical skills, a strong personality and the ability to 
communicate effectively. 

Written applications should be submitted, in strictest confidence, to 
Neil Gillespie or Colin Vasey at our London address, quoting reference 
number 8449. 



Management 

Accountant 

A challenging appointment with a leading 
name in insurance Broking 

Salaiy c£15,000 + car. 

As a leading Lloyd’s broker and part of Rank B. HaH Inc. 

USA, Leslie & Godwin have achieved a strong pQsjtjan In 
International insurance markets. 

W 0 n °!!^S X to appointto our City based team a qualified 
Accountant with some commercial experience who i* 
looking to enter the Challenging field offinance in 
insurance. 

experience has fori Involvement in abated wSlSSS 
propose a comprehensive programme to intro^eyouib 

Formo^infom^na^ioan an gQ an ^ yas ^^ 

Ux *° n EC3P ' *« 


Ldie&GodtmiUd. 








to 


/u-® i3 
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FINANCIAL DIRECTOR 
DESIGNATE 


Umdon/Esse&Boarders £20 -25k Package 

Oar «i f T t n t i v* at profitably fawfraa qiw wCng food trading 
componjr opan ttn 1 w wrld toftfa b» major food m w t m and 
art ttcUnr > oabn hdvtd af to Join theft' team at board 
level. 

Tho applicant wifi be a. qualified Accountant aged 27-35 who 
will -initially be responsible for heading the computerised 
accounting team, providing and improving t he finances) 
information. 

Following a. period of review and comolidarirani our c Beats 
are planning further expansion hy diversifying into other 
food-related, sectors. The right, individual wUl display the 
. ability to direct the company’s future by giving advice, 
guidance and specific recommendations for acquisitions. 
Ultimately the company’s medium-term, plans are to become 
a publicity listed corporation and previous, experience in 
these areas would be beneficial. 

Picas* write, with fell CV, to Mr G_ A. THOMPSON at the 
address below looting Re/: GLfLM an the envelope. 
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Entrepreneurial Young ACA for Leisure Industry 

Financial 
Controller/ 

Director 
Designate 

London 

c £20,000 + Car 


Our efient has recentfy achieved PLC status and is about to embark on the 
next exciting stage of its development 

Already well established in the home entertainment market and with a 
turnover of £3 rnifBon, they have identified and successfully tested a 
potentially huge marketing opportunity which could treble sales within the 
next 2 years. 

Such explosive growth wBI, however, make heavy demands on tight financial 
control and a flow of up-to-date and meaningful management inform a t io n. 
They have decided, therefore, to appoint an ambdious and bright young ACA 
to work in tandem with the Chairman In developing the Dusiness and 
maximising its profit potential. 

Applicants should have at least 2 years' commercial experience including 
forecasting, sound business acumen, the abtity to develop simple but 
effective systems and the mental agility to cope with a last changing business. 
The attractive remuneration package indudes a car and a high potential profit 
sharing scheme w3i be negotiated. 

Please sand concise details, including current salary and daytime telephone 
number, quoting reference E2007, to W.S. Gffleod, Executive Selection 
Division, 


Thornton BaJmr Associates Limited. Fairfax House, Futwood Place, London WC1V6DVT. 
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Finance Manager 

Major responsibility for a 
recently qualified accountant 

Ipswich 


Up to £17,500 p.a. + Car 

Volvo Concessionaires Is me highly 
successM Importer ptVbtvecors and ports m 
tie UK. Wtho turnover tf> excess of £300m per 
annum onrt martwt share of Jusf over 3% wb 
have achieved rapid growth within me past five 
years. Wea»nowsaekingtolmproveth& 
qaoi^onddeplhafotjrfirtaacntfffXBwgenient 
slate through foe weroflmenf of a NghccRwe 
indMdkicifafoiEtpswIcbaccotmlfngcsritia 

Repodfogfo Bw Ftnoodal QoDtaQt 
Manager, who Iks responsibility fbs accounting 
and resource coataol at all aur operafiog sites, 
you will head up c department at twenty people. 
As wen as a manQQBinenMInandal accounting 
oteo. ttedepadaient ktesponsitite for all 
aspects af vehicle administration e.g. 
consignment funding and sales npacUng. 61 
addition to managing ttw production af regular 
Jinaix^JnfcwnatjonyDUwIfl prepare forecasts 
and one yeai plans and provide a financial 
serviced Hra management You wflfafso have 
rpgpnnslhDtty { ppnnjpmant nf tha 

company car fleet working to agreed profit and 
resource targets. - — ••••• 

ThepcettoeieoeideoicofeWj 
development opportunity for a recently qualified 


accountant in their raid-twenties with 
appropriate large company experience, gained 
either in the profession or industry. In particular 
we are looking for a commercial awareness and- 
presence of pecsonattywHett wi#eaabte you to 
make afront iineeoflWbutiervtolhe 
development & the finance function. 

Opportunities for career progression ore 
excellent either within Volvo or our parent 
company Lex Sonice PtC. The position carries 
an excellent starting salary plus benefits 
including a prestige Company cor, BUPAand 
nan contributory pension, sickness and 
accident scheme, together with retocabon 
assistance where appropriate 

Please write wBfefell career details to 
SattyGockbainfi, Manpower Dewtopmeat 
Manager, Volvo Concessionafees Ltd, 

Lancaster Road. 

High Wycombe. Bucks. 



Ambitious accountants 

London West End 

Oarcfiest is a key s**ew6*y of a major UK blue-chip company operating in 
» rapidly expanding consnexdai environment. 

FINANCIAL ACCOUNTANT' 

c £17,000+ car 4- benefits ref: 305/P 

-A young; ambitions ancxenttimt with at least two years post qualification 
commercial experience is sought, whowfllbe responsible for a team of 9 people 
providing a fhfi accconLBDg senk»m a iriy complex business environment. 

MANAGEMENT ACCOUNTANT 

c £15*000 -t benefits ref: 315/P 

' This new position wi8 provide a recently qualified commercially orientated 
a ccountant with experi en ce m a rfta l faig mg icdc. Together with a small team the 
person will be responsible foe foe provision of fun m ana g ement information 
Tt ^iritng budget and finan cial forecasts as well as carrying out investi- 

gations on new business devdtopment. 

Benefits include a profit share, bonus and Iow-co& finance loans. Promotion 
projects are good. 

App l ications are for w ar de d to oar c li ent ; therefo r e companies in which you 
are not interested should be fisted in a covering letter. 

Please write to Ernst & Whinney Management Consultants at 1 Lambeth 
Palace Food, London SE1 7EU quoting the appropriate reference number and 
tndasmg a detailed CV. 

Ernst &Whinney 


FINANCIAL 

DIRECTOR 


West Midlands 


c £25,000 + car, etc. 


‘T>^.fa-y^ pnk , rrrwaHf k wrhataaior Trading division of a substantial 
International group. 

Reporting io and working closely with the Managing Director, the successful 
candidate will accept total responsibility for ihe financial management of the 
company and in particular have a sound understanding of, and the ability to 
communkare the needs of the company in terms of more highly sophisticated 


iis opportunity will appeal to a qnaEficd accountant (ACA, ACMA, ACCA) 
wifo a successful career profiletodMe gsmedwifotnacffinmeraaSy demanding 
pr otasahaan ufiemring environme n t TTfoaMiiytoadroeand mfiuencefoe 
commercial decision making policies of the company Is an important prerequisite. 

Relocation expenses will be met where appropriate. For an early interview 
please write or telephone Mr. Brian Daniels, Managing Director, quoting 
ref- 85/1 587 FT. 

Danish Bates Partnership, Josephs Well, 
Hanover Walk, Park Lane, Leeds LS3 1AB. 
Tefc (0532) 461671 (5 fines 24 hoots). 


Daniels 
i Dates 
Partnership 



PROFESSIONAL RECRUITMENT 


Key financial roles 

Gloucestershire area 


Engelhard Specialty Chemicals 
Division is part of the international 
Engelhard Corporation, a US quoted 
company Turnover is approaching 
£2 bilfon pa and we have ambitious 
plans for the future. 

Decentralisation of the Finance 
Function means we now need to 
strength en this area at our 
Cmderford location with the 
following appointments. 

Manager of Finance 

Attractive five figure salary 
and can 

Reporting to the UK Financial 
Controller, the successful candidate 
will carry responsibility for legal 
entity reporting, treasury and credit 
controL 

We require a graduate Chartered 
Accountant, with 2-3 years post 
qualification experience and dear 
amhitioato become a Qontrofier 
within 2 years. There is a require- 
ment for occasional travel to 
Denmark and Germany. 


Plant Accountant 

Attractive five figure salary. 

Reporting to the Site Director, the 
Plant Accountant is responsible for 
all cost information and basic factory 
ledgers, and plays a major support- 
ing role in assisting the Site Director 
Ln financial evaluations. 

We ideally require a qualified 
Accountant with practical 
experience of cost systems in the 
chemical or a similar industry, and 
with highly developed analytical 
skills. This position carries prospects 
for advancement to general manage- 
ment via Financial Management 

For both positions, we offer 
excellent remuneration packages 
as indicated, and attractive benefits. 
Relocation expenses will be paid 
where necessary. 

Please write with full career details 
or CV, or telephone for an 
application form to Mr K N Holloway, 
Personnel Manager, Engelhard ^ 
Limited, Specialty Chemicals 
Division, Valley Road, Cinderford, 
Gloucestershire GL14 2PB. 

Tet Dean (0594)22181. 
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GENERAL ACCOUNTING 
MANAGER 

YOUNG PROFESSIONAL FOR WORLD 
LEADING FMCG COMPANY 

Our client is tfae^ world leading food division o£ amajoc USccregJomerate.ljQndonB 
the HQ for their fast growing'Eorope.MicJdle East and Afoca region, and thus a 
prime location Tor a young ambitious and highly professional accountant to manage 
their UK accounting ope ration. 

Your considerable involvement in the company's aetivitres will include preparing 
monthly and annual accounts, management reports, budgets etc., in addition to 
enhancing present systems, and developing and implementing new computer 

3ppbc3lkHis. 

A progressive track record, ideally in fmeg, should be complemented by excellent 
communication skills and proven abilitv to manage and motivate staff. 

Avery competitive salary, up to £17,QO0pa, will be o&red together with attractive 
benenis including company car. 

Please write with full cv quo ting project L567, to Questor Associates; 
29Baddngham Gate, London SWI 6 NF, or telephone 01 -<530 9493, 


Questor 
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Finance Director 


c. £28,000 + car 


Godaiming, Surrey 


Boofcwtse ^Service Ltd is the leading Wholesaler of paperback and mass 
market books to retailers in the (i.K. with 1984 turnover of £36m. ' 
Prospects far growth and development in existing and prospective markets 
are excellent 

As a Key member of the Board, the Finance DirectorjJvSl lead a committed 
team in maximising the use~of financial resources, with an improvement of 
computer based systems a priority. 

Candidates ideally in the early 30's, should have a high quality commercial 
and financial background and demonstrate the ambition and capacity to make 
a positive contribution to the development of the business. 

Prospects with Boqkwise and the Octopus Group are first class. 

Please write giving concise career, personal and salary details to; 

M. D. Robertson, Managing Director, Bobkwisc Service Ltd 
Langham Park, CatteshaJf Lane, Godaiming, Surrey GW INS 

Bookerne Service Ltd Is a Member of the Octopus Publishing Group PLC 


! ■ « 
» 


Group Financial 
Controller 


Package £3QK plus 
London Based 


Our client is a vigorous and well- established PLC holding 
company with traditional and contemporary interests in 
a range of individually managed enterprises at several 
locations. 

Rap>d and profitable growth calls ter the appointment of 
a Financial Controller to manage the Group financial 
accounts, to advise the Boardon all financial mattersand to 
be personally committed to the Group style and objectives. 

A mature and fully qualified accountant is needed with 
a substantial background of technical excellence end 
innovative achievement at senior level m a hsted PLC with 
multi -site and diversified activities, 

A record of co-ordinating and consofidalingaccouorsf rom 
computerised sources is required together with production 
of meaningful financiaf information and top quality advice 
at Board level on acquisitions, capital structure and 
financial strategy. 

Applicants around 35 are most likely to be able to combine 
depth end breadth of experience with the ability to relate 
to a young- thinking and fast-moving Board. Success at’ 
positively influencing the Board's enthusiasm for pros- 
perity is likely to lead to an invitation to iom them. 

A package worth £30.000 plus - including car. stock 
options and BUPA - will be negotiated to meet individual 
needs. 

Please write with a full c.v. quoting ref. M2 2 to: 


BinckrHamiyn 


UANAGtMENt COX SOt TAXI S 

bar Aotn Eakkm Ssfccoae Besot 
BhIei Hamtyn Management Constants. 
8 Si Bude Snas, London EC4A 40A. 


financial 

Controller 

c£18,000 London WC1 


Our client. Wolff Otins, the leading corporate identity and 
, design consultants, wishes to appoint a Financial Controller. 
-This. is, a newpqritipri and toe job holder wjll report to the 
Finance Director. 

The main responsibilities of the post will be to develop the 
compan/& accounting system using an IBM36, and provide 
essential project accounting and financial information to the 
Board. 

Candidates should be qualified accountants, preferably 
in their late 20 s, with some commercial or industrial 
experience. They should be able to develop computer 
systems and have had responsibility for a small team. Inthis 
business service to the client and attention to detail is very 
important The atmosphere however is informal relaxed 
and self-disciplining. There are excellent prospects for the 
right candidate. 

The salary package is around £18.000 which could include 
a car. 

Please write stating how you meet our client's require- 
ments, quoting ref 1417 to: 


BinderHamlyn 


MANAGEMENT CONSULTANTS 

Anne Knel, Exoctfiive Salaokm Divinon. 
Bind* Hanlyn Masagentnt Conjutana. 

B St. Bride Sots. London EMA 4DA. 


Syndicate Accountant 

CITY 

area £15,000 

Aa expanding Lloyds* Agent seeks accountant to 
take charge of the accounts and returns for a 
number of syndicates. 

TTie successful candidate will also be able to 
deputise for the departmental manager and the 
post provides* an opportunity to participate in the 
developing Lloyds’ Market. 

We seek an accountant experienced in Lloyds’ 
practices or a newly-qualified accountant with 
extensive exposure to the audit of Lloyds’ 
syndicates. 

The position merits a salary of about £15,000 p.a. 
and other substantial benefits. 

Applications with a comprehensive c.v. should be 
made under Private and Confidential cover quoting 
the reference FT/SA on the envelope to: 

C. J. P. Willis F.GA., Accounts Manager 
POSGATE & DENBY (AGENCIES) LTD. 

153 Fenehurcfc Street, Loudon EC3M GBB 


ACCOUNTANCY APPOINTMENTS 
APPEAR EYERY THURSDAY 

Rate: £37.00 per single column centimetre plus VAT 

For further details ring: 

LOUISE HUNTER on 01-248 4864 
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GROUP AUDIT DIRECTOR 


= DUBAI 


Circa US$ 60,000 p.a. 
+ perquisites 


v 4.VMP.IM •• 
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GENERAL MANAGER 


Cairo, Egypt 


Paris 


The A (-Futtaim Group, which is one of the largest, professionally managed 
groups in the Gulf, requires a Group Audit Director to be based at its head 
office in Dubai. The Group is engaged in trading, construction, 
engineering, manufacturing, insurance and finance. 


Excellent Package 


One of the fastest 
amb itious individu; 


ing US computer corporations currently requires two 
its International Head Office based in Paris. 


Economic* Laboratory is a jSSfor 

the manufacture and sale of specialty 
hotels, hospitals and food processlnp ptanc* Our 
current opening in Cairo. Egypt. offer* ■"*«*£ 
donil opportunity for an asniic General M* n »**r 
who can manage ollr Egyptian joine vcntur* and 
supervise welhestabilshed dl5 ' ri ^ to, ? 1 *1 
Middle East — primarily Saudi Arabia, UA-E. 
Kuwait. 


Business Controller 


The Group Audit Director will report to the President of the Group. He 
will head an independent centra] audit function which currently consists 
of around twenty professionals, and will have the authority to scrutinise 
and comment on ail aspects of the group's operations - both financial 
and non-financial. He will promote the development and implementation 
of cost-effective financial, operating and administrative controls 
throughout the group, conduct special investigations, liaise with external 
auditors, suggest operational improvements, etc. The group’s activities 
are extensively computerised on a large in-house computer installation 
using advanced software and the Group Audit Director will be expected 
to apply the most upto- date techniques in systems and computer audit 


Heading up a new Business PlannmgTvlaiketmg Group you will be responsible for: . 

★ Forecasting, strategic planning and analysis 

★ Asset management 

★ Pricing strategy 

★ Analysis of operational performance 

★ International client liaison 

★ Frequent direct contact with Corporate Headquarters in USA 

Aged around 30, your accountancy, MBA or business degree qualification will be 
complemented by proven commercial experience. 


We seek the dynamic Individual who** .5+ year*' 
management experience includes successful market* 
ing end sales of disposable goods and knowledge of 
manufacturing, distribution and general adminis- 
tration. The ability to travel freely throughout the 
Middle East is essential, as are strong written and 
verbal communication skills — English fluency 
required; Arabic a plus. Knowledge of chemicals 
is a definite advantage. 

if you are the candidate we select, we will support 


li you *rc uk i*™™**. ' . 

your success with an Intensive 6-mootn training 
nrin, m vnur everMU DDndOII. And 


Financial Accountant 


programme prior to your overseas position. And 
we will reward your achievements with the excel- 
lent compensation and benefits package you would 
expect of a Fortune 500 leader In the global market- 
place. For prompt consideration, please send your 
r£sum£ In confidence to: 


Candidates should be Chartered Accountants of about 50 years of age. 
They are likely to have been the head of the internal audit function in a 
large, professionally managed multi-divisional company and must have 
either direct or supervisory experience of auditing computerised systems. 
A high degree of interpersonal skills and an ability to deal constructively 
with persons of varied nationalities are essential prerequisites for the 
job. 

In addition to the tax free salary mentioned above, perquisites include 
furnished family accommodation, company car, annual leave passages 
for employed and his family, medical benefits, gratuity, etc. 

Please apply in strict confidence within 14 days to: 


Internal promotion has created this vacancy for a recently qualified account- 
ant to undertake consolidations and the general accounting duties for a subsidiary 
company. Commercial acumen coupled with an unusually high level of ambition is 
essential, 


Ibrahim Ghonyeb. 


ECONOMICS 
LABORATORY, INC. 


Both positions command attracti ve packages and in particular offer outstanding 
prospects for career progression within the group. Familiarity with computers and 
a knowledge of Fiend*.' would be advantageous. 

Interested candidates should contact Mark Adams on 01-831 0431 or write, 
enclosing a comprehensive c.v., to Michael Page International; Sicilian House, 
Sicilian Avenue, London WC1A2QH, quoting ref. MA987/FT. 


255 Blair Rtmd 

AvetteL New Jersey 07001, 

Equal Opportunity Employer 


A.F. Ferguson & Co. 
P.O. Box 7219, Dubai 
United Arab Emirates 


giving full details of age, qualifications, experience and salaries drawn. 
All applications and envelopes should be marked N Ref. MS/9040" 


L 


Michael Plage International 

Recruitrnent Cmsukants 
London Brussels NewVbrk Sydney 
A member of the Addison Fb&PLC group 
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FINANCIAL ANALYSTS 


HONG KONG 


INTERNATIONAL 


iTSSi; ICH di; » acn Kj 


APPEAR. EVERY 



INTERNATIONAL CENTRE FOR DIARRHOEAL 
DISEASE RESEARCH, BAH6LADESH 


THURSDAY 
Rate: £37.00 


per single column 
centimetre pins YAT 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


An international association 
of employers providing 
confidential information, to its 


member companies, relating to 
employment of expatriates and 
nationals worldwide 


We are a leading financial Group in the Far East 
and we are looking for bright young financial 
analysts who are interested in working in Hong 
Kong. 

If you are 23-26 years did, unmarried, have had. 
graduate level education, presently working as a 
junior analyst with a stockbroking, fund manage- 
ment or other financial institution and you are 
keen on spending a few years developing a career 
in Hong Kong, please write to us with a r£sum€ 
and details of yourself. 

For successful candidates we pl an to offer an 
initial salary within a range of HK$1 50,000 to 
HK$180,000 a year. In addition, there is an 
attractive bonus scheme. Thereafter,. if you prove 
to be successful, you can expect fairly rapid 
escalation of remnneratum. 


1 a 


TEL; 01-637 7604 


Those Interested please write to: Bax_A9082 
Financial Times, 10 Cannon Street, London EC4P 4BY 





VACANCIES 


ICDDR3 is a non-profitmaking international institution situated in Dhaka, Bangladesh. Its aims are 
to conduct research and tr ainin g in diarrhoeal disease and related subjects of nutrition and fertility 
and to develop improved health programmes for control of diarrhoeal disease in developing countries. 
It is also involved in major demographic surveys. 


Company Notices 


Candidates are being sought for the following position at 

P5 UN leve l 

1. CHIEF FINANCE OFFICER 

The Chief Finance Officer will be responsible for 
the overall financial management of ICDDRJB under 
the Director of the Centre. Duties will include fiscal 
planning, resource development liaison, monitoring 
grants administration and adherence to donor 
requirements, developing and implementing 
budgetary systems, review and analysis of the 
financial performance of ICDDR.B. 

The Chief Finance Officer will advise the Director 
and Board of Trustees as well as supervising a 
supporting staff. 

Qualifications and Experience: 

MBA, MPH or MPA with a proven record of progres- 
sive responsibilities in finance, computerised 
financial systems and administration. Experience 
in a grantee non-profitmaking organisation desired, 
preferably in a developing country. The candidate 
must possess proven Interpersonal and communica- 
tion skills and the ability to interact in a multi- 
cultural background at different levels. 


other potential donor agencies or collaborating 
institutions. He/she win prepare donor proposals, 
co-ordinate with various working groups to finalise 
required reports to donors as required by the grants 
agreement 

Qualifications and Experience: 

A university graduate with minimum five years’ 
relevant experience in proposals and budget formu- 
lation. fund raising with excellent writing and 
speaking capability in English is essential. Work 
experience in a developing country other than that 
of the individual's own nationality and experience 
in an international agency are preferred. Experi- 
ence in international or public health and accounting 
background is desirable. - 


Candidates are being sought for the following position at 
F2 UN level. 


2. RESOURCES DEVELOPMENT 
PROGRAMME OFFICER 

This individual is responsible to the Associate 
Director, Resources Development to liaise with 
foreign embassies, concerned national institutions, 
local offices o£ international agencies is Dhaka and 


Candidates are being sought for the following position at 

FI UN level. 

3. INTERNAL AUDITOR 

This individual will be responsible for conducting 
independent appraisal activities within the Centre 
and review accounting, financial and other opera- 
tions for the management to ascertain the extent of 
compliance with established policies, plans and 
procedures. 

Qualifications and Experience: 

University degree . in finance accounting with 
specialisation in accounting management with seven 
to 10 years' work experience either in a public 
accounting firm or in an: internal audit position. 
Tactful manner combined with determination to 
pursue matters will- be - considered as an added 
quality. 


TRANS-NATAL COAL 
CORPORATION LIMITED 




(Incorponttd In the Ropvblfts ol South AlrlcaJ GwCOTCraup 

DIVIDEND DECLARATION 

Notice la hereby given that a final dividend. No. 45 of 00 cent* (00 
cents for tha year) per share has been declared payable to ordinary 
shareholders In respect of the financial year ended 30 June 1S8S. 

The dividend Is declared in the currency of tha Republic of South Africa 
and ia payable to sharaholdnre registered In the books of the company at 
the close of business on B August 1985. The register of members will be 


and ia payable to shareholders registered In the books of tha company at 
tha close of business on 8 August 1985. Tha register of members will be 
closed from 10 August 1985 to 25 August 1988 both days inclusive. Payment 
wIR be made by die transfer sec re tart os mentioned below, on 30 August 
1965. Payments from the United Kingdom office will “be made In 4Jmted 
Kingdom currency at the rate of os change ruling on 20 August 1985, or 
tha first day thereafter on which ■ rata of exchange is obtainable. 


Non-resident shareholders' tax of 15 per cent will be deducted from 
dividends payable to shareholders whose registered addresses are outside 
the Republic of South Africa. 

The full conditions of payment may be inspected at or obtained from the 
London office of the company or the. office ol tha transfer secretaries. 


By order of tha Board »: 

per pro. GENCOR (U.K.) UMITED 
London Secretaries 
L. J. Baines 


30 Ely Place 
London EC1N6UA 
25 July 7985 


London Transfer Secretaries 
Hill Samuel Registrars Limited 
6 G teen co at Place 
London SW1P1PL 


TRAFALGAR FUND 
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These positions carry a WHO CUN) based salary structure depending: on qualifications, experience 
and number of dependants. Contract period is for three years. 

A detailed job description may be provided on request upon submission <rf applications and a detailed 
curriculum vitae together with names and addresses of references which should reach the Acting 
Chief Personnel Officer, ICDDR,B, GPO Box 128, Dhaka-2, Bangladesh, not later than 20th September, 
1985. Applicants are requested to indicate the name of the publication where tbe advertisement 
was seen. ■■ 

The position will be available after July 1, 19S6. 


ECU 50,000,000 

THE KOREA DEVELOPMENT BANK 


Floating Rate Notes due 1992 

in accordance with the provisions of the Notes, notice Is hereby 
given that for the six month interest Period from July 19, 1985 
to January 20, 1986, the Notes' will carry an interest Rate of 
9.3125% per annum. The interest amount payable on the 
relevant interest Payment Date which will be January 20, 1986 
is ECU 478.56 for each Note of ECU 10.000. 

General* Bank 
Agent Bank 


•Jtojlb* determined by cattkg Uw ctaa*re”'pr1«»or*ueMno»J 
quotation M , ctiaatng price. VfcS DIMltolO* Udand 

Jff _**°* «”*?!* * «»:*« boslBjW* <tov In ^New*Yor£T*« u 
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wu totmrtiwT" — whcmw PM asset worn 

" ^S^n«,. r 25SS"zu ta the articles end 


la KCoretos 


m_ir_~i7 _ -jj—jj tow. rnsehrUoas wHI be 
Jl. *** ** represented «t me «MUm • 

«^«res not represented w)a 


BANOUfi GCNCHAU HU LUXaiBOURG SA 
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UAL in 
deficit 
after 
strike 

By Oar Now York Staff - 

UAL. the parent of United Airlines, 
the largest U.S. carrier, was sent 
plunging deep intoloss in the sec- 
ond quarter because of the 29-day 
strike by its pilots. A net loss of 
$ 102 . 86 m by the airline pushed the 
holding company to a deficit of 
SSTJOTm, or $2.79 a share. 

In the year-ago quarter, UAL had 
achieved a profit of 5117m, or 53.01 
a share, with the airline contribut- 
ing $10L2m. 

- The latest setback was slightly 
eased by a 48 per cent jump in net 
earnings at UAL's hntplg to SlX2nL 
Mr Richard Ferris, chairman of 
UAL, said that the agreement 
which ended the strike hid estab- 
lished pilot wage rates that will pro- 
duce long-term savings needed by 
the airline to succeed in a competi- 
tive market Although the airline 
had returned to near-normal fli ght 
schedules and is working to regain 
market share, efforts to recoup 
profits will be challenged by the in- 
tense price competition and some- 
what softer economy. 

He pointed out that the strike 
had eliminated the momentum 
needed to take full advantage of tiie 
peak summer travel season. 

For the first half, UAL turned in 
a loss of 5103.79m, or S2J8, com- 
pared with a profit of 5136.5m or 
$3.42 a share, last time when it was 
halfway through what was to be its 
best year since 1978. 

Group operating revenues in the 
latest quarter- slid to Sl.lSbn from 
$U12bn, leaving the halftime total 
down at 52.78m, from 53.47m. 


- Fermenta 
sees higher 
earnings 

. By Ksvfei Done In Stockholm . 

- FERMENTA, the Sweetish antibiot- 
ics' and biotechnology group, has. 
raised its profits forecast for-I086.to 
SKr 300m (S3&i3mi an increase df 
some 11 per coot from foe earlier 
forecast of SKr 270m-SKr 280m 
and an increase of 288 per cent over 
1984. 

The group, which has been grow- 
ing fast through a series of acquisi- 
tions in Europe and the U.S n 
achieved profits (before tax and ex- 
traordinary items) of SKr 8L0m 
last year on sales of SKr 448£m. 
Group turnover is expected to quad- 
ruple this year to around SKr L4bn. 

The new profits forecast could 
help to rekindle interest in the 
group from international investors,. 
' who gave a lukewarm response to 
last week’s SKr 210m share issue in 
the London capital market 
Some of the co-managers of the 
issue - led by Svenska Internation- 
al, the london subsidiary of Svens- 
ka Hahdetebanken — failed last 
week to place their allocation of 
shares. Six of the 10-strong man- 
agement group were either wholly 
or partly Swedish-owned institu- 
tions, and the group had less inter- 
national- flavour than had been 
hoped. 

Fermenta is maintaining the hec- 
tic pace of its international expan- 
sion grid announced plans yester- 
day for the takeover of a fermenta- 
tion company in Brazil, its first 
ihove into South America. 

MAN set to 
return to 
the black 

By Jonathan Carr In Frankfurt 

MASCHmEHFABRIK Augsburg- 
Nflmberg (MAN), the West German 
truck twaIcpi- and engineering 
group, broke even in the year to 
June 30 after a long period of heavy 
losses and expects to be well in the 
black in 1985-86. 

MAN directors said the improved 
results came from the normal run 
of business, and do not indude the 
extraordinary earnings from the re- 
cent sale of its SO per cent stake in 
the MTU engines company. 

MAN, which is owned by the 
GHH engineering group, said most 
of the proceeds from the. sale of the 

MTU share would go to bolster re- 
serves. It was also proposed to pay 
a 4 per cent dividend for 1984-85. 

The exact sum realised from the 
MTU sale to Daimer-Benz has not 

been nffie-mny revealed, but is un- 
derstood to be in the region of DM 
500m (8178.6m). 

MAN has dragged itself back into 
the black after net losses reaching a 
combined DM 2692m in the two 
previous years, dnetoatough reor- 
ganisation and rationalisation pro- 
gramme. 

Production has been concentrat- 
ed at fewer facilities and the work- 
force has been cut sharply. MAN 
employs just under 30,000 people in 
the parart company and less than 
43,000 in the group. 
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Alan Friedman, recently in Pordenone, on the task facing a modest former Fiat executive 
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Electrolux man prepares to clean up at Zanussi 


*T AM not an expert on home appli- 
ances and probably I never will be." 

Kg Gian Mario Rossignolo, the 54 
year-old chairman of Italy's ?■«««« 
home appliance group, is a modest 
wian, but a tough manager. Hand- 
picked by Electrolux of Sweden, 
which last year took over the crisis- 
ridden Zani i sra . Kg Rossignolo is 
facing the challenge of his fife - the 
restructuring of one of Europe’s 
leading white goods companies and 
its successful integration into the 
Electrolux family. 

While be may.not be intimately 
famflar with the inride of a refriger- 
ator or washing machine. Sig Ros- 
signolo is well equipped to do what 
needs most to be done, namely the 
Tnftwagrng of a c om pany which until 
recently has been technically 
insolvent 

It is too eariy to judge the Zanus- 
si restructuring plan, which among 
other things calls for job cuts affect- 
ing nearly a third of the ItiflQO 
workforce over the next three years 
and heavy capital sp ending in facto- 
ry automation. But even in his first 
six months in the job Sig Rossigno- 
lo, who had more than 20 years’ ex- 
perience as a Flat executive, has 
been busy working on new promo- 
tion, distribution and sales plans 
and has presided over tortuous ne- 
gotiations with trade wninn^ the re- 
gional g nuw mmBnt of WnH in 

northeastern Italy, where Tannssa 
is based, and government officials. 

Sig Rossignolo, who frequently 
commutes by helicopter from his 


home in Turin, where be is also 
rluyrrm an of the Italian subsidiary 
of Sweden's RIV-SKE concern, to 
Zanussi headquarters in Porde- 
uone, leaves no doubt about his 
feelings for the former Zanussi 
management That management 
was dearly not very involved in 
day-today operations.” 

He also says ZanussFs financial 
situation was a lot worse than even 
Electrolux imagined when it finally 
took over in December: “The reality 
of this company was different from 
what we expected." Zanussi last 
year lost L125 Jbn. (S64.7m), which 
wiped out two thirds of its newly- 
reconstituted capital base. 

A large paxt of the 1984 loss 
stemmed from foreign exchange 
costs of servicing a dollar debt 
which has now been converted into 
lira as part of the rescheduling of 
Zanussi's LljOMbn debt over seven 
years. 

Charges on the disposal of sever- 
al rampanipg which were peripher- 
al to the white goods business were 
struck in last year's accounts, but 
more will contribute to the 1985 full- 
year loss of around L25bn to LSObn. 
The full-year loss is equivalent to 
the deficit in the first six months, 
when Zanussi lost and then re- 
couped 3 per cent of its market 
share at home which is now ^ to 
around a quarter of ■ the Italian 
market 

Thg Italian white goods market is 
in dreadful 5 h»pp and Tmhwb hag 
been h ur t by other companies, in- 
cluding Candy, Indesit »nd Ariston, 


which have cut prices to steal a 
march on the leader during its cri- 
sis- "We earn abroad and lose in Ita- 
ly. 

The Italian market has a destruc- 
tive competitive structure,” says Sig 
Rossignolo. Last year 66 per cent of 
Zanussi’s LI, 760 turnover Mw»f 

But while orders slumped in the 
first quarter of tills year, the signs 
are that distributors will be talcing 
14 per cent more than last year dur- 
ing the second half of 1985. Mean- 
while Indesit, the second largest 
Italian white goods maker, is faring 
serious problems and is seeking 
outside partners. 

To.get Zanussi into shape, Sig Ros- 
signolo will first complete work on 
recapitalising the company through 
tiie conversion of L72bn of bonds 
head by Electrolux into shares. 
Electrolux's stake in Z»nn«ap will 
remain at 49 per cent for the next 
few years with Flat, Mediobanca 
and annd other Italian shareholders 
holding smaller stakes. 

The most important work is the 
reorganisation of manufacturing - 
shifting refrigerator, washing ma- 
chine and dishwasher production 
around the Zanussi plant network 
and introducing automation. 

Z«nina«a' plan* to spend more than 
5160m on streamlining production - 
it is now using 80 per cent of its ca- 
pacity — and introducing new prod- 
ucts. Where will the money to buy 
new technology conn* from? About 
L75bn should come from the Friuli 
regional government, winch is a 



Sig Gian Mario Rossignolo 

10.5 per cent shareholder in Zanus- 
si. The rest will come from the com- 
pany’s recapitalisation, from each 
flow and from Electrolux. 

As a result, Zanussi wfll dispense 
with 4,848 workers in Italy over the 
next three years. By the end of De- 
cember the number redundant will 
come to 2£50. Around 40 per cent of 
these 2350 workers are already on 
temporary lay-off. This mean^ Za- 
nussFs workforce, which totalled 
29,000 in 1962 and now stands at 
just over 18,000, will in 1988 be 
down to around 13,600. If the com- 
pany’s factory automation plan pro- 
ceeds, it is likely that 1988 and 1989 


Du Pont cites strong dollar and 
weak economy after 39% slide 


BY CHRIS GAMEROIUONES IN NEW YORK 


DU FONT, ffie ILS. chemicals 
group, suffered a 39 per cent slide 
in net earnings and a 6 per cent dip 
in sales for toe second quarter be- 
cause .of. continued weakness in the 
country's industrial economy and 
the effects of the strong- dollar. - 
Income was down from a record 
5437m or S1-JB1 ashare,'foS288m,'or 
-HID. This was, fiaweyer, an im- 
on the preceding quar- 
ter, when unusual charges of 06 
cents a share left reported earnings 
at only 26 cents. 

- Analysts were already forecast- 
ing a lower outturn for 1985, but the 

quarter was below expectations and 

Du Font shares fell $ft to $59% in 
early trading. 


Holderbank 
in farther 
U.S. expansion 

By John Wicks in Zurich 

THE SWISS-OWNED Holderbank 
group h as over a cement 

works in Hagerstown, Maryland, 
through its Canadian affiliate, St 
Lawrence ctf Montreal. 

The acquisition, which had been 
heralded at a company press con- 
ference in Zurich last month, will 
cost $63J5m and include a cement 
handling unit in Baltimore. 

'Die seller is Lone Star Indus- 
tries, which last year sold a New , 
York State cement works and four 
terminals to St Lawrence for 530m. 

Apart from the U.S. holding?! of I 
St Lawrence, the Swiss group also | 
has a stake in Dundee Cement in 
Dundee, Michigan, its affiliate ' 
Santee Portland Cement, of Holly 
HH1, South Carolina. 

In June, it was stated that the 1 
UJ5. had priority in Hokierbank’s 
international expansion plans. 


Mitsubishi 
expands 
Ecu range 

By Alexander Nfcott hi London 

MITSUBISHI Bank is expanding 
the range of the European currency 
unit through an issuance facility for 
certificates of deposit (CDs), be- 
lieved to be the first CD facility de- 
nominated in Ecus. 

The borrower, seeking funds to 
support its activity in the Ecu loan 
and bond market, ^nc mandated 
Chemical Bank International to ar- 
range an Ecu 50m five-year facility. 
When required, the Japanese 
bank's London branch would call on 
a tender panel of up to about 10 
banks also active in the Ecu market 
to hid fm: three or six-month CDs. 

The paper will cany interest at 
ft-point below London interbank of- 
fered rates (Libor). 

It is designed to appeal to the 
growing number of big players in 
the Ecu market, which has become 
quite active in both foreign ex- 
change and deposits. In addition to 
the rapidly Ecu bond 

market, there is fledgling "business 
in Ecu CDs. 


Mr Edward Jefferson, the chair- 
man, said the company expected a 
somewhat stronger half, 

based on expected improvement in 
fibra results and savings from the 
earfy retirement programme com- 
pleted in ApriL But he addpd that a 
significant unpraveiri^iit would de- 


rates. 

. -.Profit for foe half year was dswn 
from $810m or $3.36, to S332m, or 
SL36, .on sales more than $1.5bn 
lower at $16.79bn. Turnover for the 
latest quarter was S8-53bn, against 
59 12bn previously. 

Net operating income declined in 
all sectors except petroleum refin- 
ing, marketing and transport. 


where there was a 532m rise to 
$80m. In the diversified industrial 
and speciality businesses there was 
a 53 per cent decline, with chemi- 
cals diving to 821m, from S79m a 
year ago, fibres.down at $45m, from 
$86 m, polymer products at $35m, 
from S69m, and a S15tn fall to 545m 
in industrial and consumer prod- 
ucts!'" “ — • 

Biomedical products e a ritffl gs' 
phmged to $4m from $22m because 
of a fall in demand for drugs and 
lower prices for X-ray equipment 
Du Pont is among the top U5. ex- 
porters. It estimates that, had the 
Hollar maintained its early 1984 val- 
ue, group earnings would have been 
a third higher for latest two quar- 
ters. 


Goodyear income falls 
but exceeds forecast 


BY OUR NEW YORK STAFF 

GOODYEAR TIRE and Rubber re- 
ported a 20 per cent decline in sec- 
ond-quarter net earnings, well short 
of the reduction which the company 
had earlier predicted. 

Income at the world's largest tyre 
producer fell from $108.6m a year 
ago to 886.7m, or from 51.02 to 81 
cents a share, on sales slightly 
down at S2^7bn from $264bn. 

The result reflects lower ILS.' de- 
mand for private brand replace- 
ment tyres, a glut of imports and 
the effect of the strong dollar on 
foreign sales, Mr Robert Mercer, 
chair man and rhiaf executive, ex- 
plained. 

Volume. sales of Goodyear re- 
placement tyres edged higher and 
demand from U.S. car producers re- 
mained strong. The automotive 
products tide benefi t ed from strong 
demand from manufacturers, but 
markets for chemical products were 
soft 


EUROBONDS 


“We expect sales of original 
equipment auto products to r emai n 
at high levels as we continue to in- 
crease market share in other areas 
of our business* Mr Mercer said. 

For the first half Goodyear’s net 
profit slipped to $173.4m, or $1.62. 
from 8220.4m, or S2JJ8, on sales of 
$5.03bn, compared, with $5.15bn last 
time. 

The disposal of " Celeron’s gas 
pipelines and other assets to Tenne- 
co for 5440m cash, which is subject 
to board approval, will be reflected 
in the third-quarter figures. 

Mr Mercer said the sale enables 
Goodyear to focus on two very 
promising areas of the business: oU 
and gas exploration and production 
activities, and a crude oil pipeline 
now under construction. 

The first gas from the exploration 
and production unit was delivered 
on July 16. 


Tenneco’s 
prospects 
improve 
in quarter 

By WiMam HaB In New York 

TENNECO, the UU. conglomerate 
that has been the subject. of take- 
over 3 >ecul|ttion because of the de- 
pressed nature of some of rts ener- 
^aadfann-relgted bu siness es , ap- 
pears to be nearing the end of its 
recent sharp profits slide. 

The group, yesterday reported 
second-quarter net income of SI 64m 
- down on last year’s 5220m, but the 
highest quarterly earnings since 
midway last year. 

Last year's SL45 a share earnings 
in the second quarter were inflated 
by 26 cents of pedal gains, partly 
reflecting the sale of a chemical fa- 
cility. When that is stripped out, the 
second-quarter earnings of SL03 
are down 13.4 per cent 

Tenneco bought International 
Harvester’s farm equipment opera- 
tions early this year and merged 
them with its own J. L Case agricul- 
tural equipment operations. Case 
lost money in the ear!}' part of the 
year but was profitable in May and 
June, and the company is “confi- 
dent" that the Case-Harvester oper- 
ation will be profitable in the fourth 
quarter of 1885. 

Sum Company, the Pennsyivania- 
based energy group,. yesterday re- 
ported a 7 per cent rise .in second- 
quarter net income to 8146m. Its re- 
sults were helped by a sharp turn- 
round in its downstream oil refin- 
ing and marketing operations, 
which produced a 556m profit com- 
pared with a S7m loss in last year’s 
second quarter. 

Mesa Petroleum, the master com- 
pany for corporate raider Mr T. 
Boone Pickens, earned $95^m or 
SL39 a share in the second quarter. 
That indudes $83m or 51.23 a share 
in after-tax gains from the partial 
disposal of shares in Unocal, 


Market swallows Heinz offering 


BY MAGGIE URRY IN LONDON 

H. J. HEINZ took a tin-opener to 
the Euro-Australian dollar- market 
and pulled out AS37.5m through a. 
five-year issue, said by traders to be 
very successful The name, known 
to “a million housewives every day” 
- and the important retail investors 
in Europe, ensured a good reception 
for the deaL 

A lthoug h some dealers said the 
terms were “saucy," offering the 
lowest issue yield in the sector 
since January 1979 with a coupon of 
12ft per cent and issue price of 10054 
meaning a 1L99 per cent yield, the 
bonds were trading at a discount of 
only ft point compared with fees of 
2 per cent Lead manager for the 
deal is Orion Royal Bank with Com- 
merzbank as co-lead. 

The proceeds will not be swapped 
but will be used by Heinz for its 
Australian operations. 

Later in the day Morgan Guaran- 
ty made its debut as a book runner 
in the Australian dollar sector with 
a A$50m issue for 5BSA Finance, 
which is indirectly owned by State 


Bank of South Australia, itself 
owned by the state. This, too, was 
not swap-driven, and terms looked 
generous at a 13 per cent coupon 
and par issue price for the three 
year bonds giving a yield 15 basis 
points above Australian Treasury 
paper. Some dealers argued that in- 
vestors prefer longer maturities, 
but the issue was quoted within its 
lft per cent commission. 

Late in the day, Goldman Sachs 
launched a £50m Eurosterling issue 
for Credit Lyonnais. This matures 

in January 1994 and pays a 16% per 
cent coupon. Issue price is 100% and 
fees are 2 per cent to give a yield 
close to UK government bonds. It 
came too late to trade actively. 

With the Eurodollar market stfH 
virtually dosed, although slightly 
firmer yesterday, only a special 
deal has any r»hanra» of success. 
Swiss Bank Corporation Interna- 
tional had just such an issue yester- 
day - a 550m convertible for one of 
the fasfest-growmgTLS. companies. 
The Limited, which sells women's 


olftthing through stores and mafl or- 

der catalogues. 

The bonds have a 15-year life and 
are issued at par. The coupon was 
indicated at 6ft to 6ft per cent, white 
the conversion premium is expect- 
ed to be in .the 20 to 24 per cent 
range. Investors have .a put option 
after five- yean to give a-yield of 9ft 
per cent in ease -the share price's 
strong pferformahee' should falter. 
The issue was trading around 102. 

The holidey mood is well set in 
Switzerland and the foreign bond 
market had a quiet day with prices 
unchanged. 

Banque Paribas ■ (Suisse)- an- 
nounced a SwFr 100m five-year pri- 
vate placement for Denki Kagaku 
Kogyo, a Japanese electrochemical 
company, with equity warrants. 

The D-Mark bond -market saw 
mainly professional trading yester- 
day with good interest-in recent is- 
sues. The ECSC 7 per cent 1995 
bonds, launched earlier this month, 
gained ft point to IOOVl 


will see additional redundancies of 
1,000 workers a year. 

Sig Rossignolo is making use of 
his Fiat experience (he still wears 
his watch strapped on the outside of 
his shirt sleeve like Fiat pH»irmnn 
Sig Gianni Agnelli) in his restruc- 
turing plan. He has hired as a con- 
sultant the Flat engineer who re- 
cently servised the car company’s 
robotised engine plant at TermolL 

He also reckons Zanussi products 
must be updated. “Zanussi products 
are still like old Fiat 596 models 
from the 1960s. We must move from 
a simple design to more sophisticat- 
ed engineering and innovation, 
more micro-chips, more options and 
such,” he says. 

But how will Zanussi be integrat- 
ed into the overall market and man- 
ufacturing strategy of its new par- 
ent, Electrolux? Sig Rossignolo says 
this is not hard and predicts inte- 
'gration will be complete by next 
year. He says Zanussi and Electro- 
lux, which together have a quarter 
of the European home appliance 
market, have “an ideal situation." 

Zanussi is hardly present in Elec- 
trolux's home territory of Scandi- 
navia and is not present in Holland 
or Switzerland, where Electrolux is 
strong. It is strongest in the UK, 
West Germany, Spain and Italy. 
The two companies are already 
producing to each other’s specifica- 
tions, Sig Rossignolo 

As an example of the integration 
he says that in France, where top 
Inwiing washing machines are 
more popular. Zamisn will buy 


from Electrolux. In southern Eu- 
rope, where front-loading machines 
are tire norm, Zanussi will produce 
for Electrolux. 

Sig Rossignolo says Zanussi ' 
hopes to be back in the black in the 
last month of this year on a month- 
ly budget basis. Key to the new 
strategy will be streamlined monu- ! 
facturing, which could result in low- . 
er overall turnover. “This company 1 
does not want to produce volume 
and lose money'. 1 am not interested 
in making 4m units a year unless 
there is a profit margin. I want flex- 
ible manufacturing which can be 
expanded or changed on short no- 
tice," explains the chairman 

One lingering problem is Zanus- 
si’s 45 per cent stake in Seleco, the 
consumer electronics maker which 
was set up as an Italian political 
project. The venture, which makes 
200,000 television sets and other 
products a year, is a drain on Za- 
nussi resources and Sig Rossignolo 
says his goal is “to stop it from be- 
ing a haemorrhage." But Electro- 
lux-Zanussi is constrained by its 
overall agreement with the Italian 
Government and trade unions to re- 
main inside Seleco 

It will take time, probably at least 
a year or 18 months, to judge how 
effective the Electrolux-Kossignolo 
remedy for Zanussi really is. One 
thing is certain, however, a pro- 
gramme is being tackled and, after 
years of uncertainty, Sig Rossigno- 
lo and his new managing director at 
Zanussi, Sig Carlo Verri, are taking 
a hands-on approach. 


Bull on target with 
break-even result 


BY PAUL BETTS IN PARIS 

BULL, the French na tionalis ed 
computer group, managed to break 
even in the first half -of this year af- 
ter losing FFr 258m (529m) in the 
first half of last year and FFr 489m 
for all of 1984. 

The break-even result appears to 
-accelerate -the- -recovery of- the 
group, which b€£Q wiTnyng jp 
make Sear profits in 1986. BuH has 
undergone restructuring «hpp los- 
ing FFr 1 jam in 1282 and FFr 
625m in 1983. 

Barring unforeseeable events, 
the computer group expects to 
break even for the whole of this 
year. The recovery is good news for 
the French Government, which has 
been insisting that most large na- 
tionalised groups, except the Re- 
nault car company and the steel 
sector, return to the black by this 
year or at the latest by next year. 

Other success stories in the na- 
tionalised sector include the Thom- 
son electronics group, which man- 


aged to cut its losses last year; Pe- 
chiney, the aluminium group; and 
Rhone Poulenc, the chpmipals con- 
cern, which have both already re- 
turned to profit 

Buffs group sates in the first half 
had grown by 25 per cent compared 
with- the same period last year, to 
FFr 7 Aba. But foe company said 
the figure was misleading because 
it infolded foe restruc turing of foe 
com ragrrial networks at a number 
of subsidiaries, including G3 Hon- 
eywell BuH, Bull Sems, Bull Trans- 
ac and Bull IficraL The company is 
expecting group sales to increase 
by about foe same 17 per cent level 
at last year, when they totalled FFr 
13.6bn. 

Separately, Cap Gemini Sogeti, 
the leading French computing ser- 
vices company, has reported a 26 £ 
per cent rise in first-half sales to 
FFr 1.026bn from FFr 809m. The 
company said group operating in- 
come rose 28 per cent in the period. 


AT&T-Philips venture 
in red for first year 


BY LAURA RAUN IN AMSTERDAM 


AT&T-Fhflips Telecommunications, 
the American-Dutch joint venture, 
posted a loss of FI 56m (517.47m) on 
turnover of FI 603m in 1984, the 
first year of operations. 

The deficit was primarily attri- 
buted to the company’s premier 
product, the 5ESS digital switching 
system, which was acquired from 
AT&T and whose high development 
costs erased an operating profit 
from overall sales. Transmission 
equipment, which accounted for 
half of sales, turned in a profit 

The. Hilversum-based company 
said the results were better than ex- 
pected when the joint venture was 
established in December 1983. Mr 
Karel Hubee, executive vice- 


president, had earlier said foe com- 
pany hoped to move into the black 
by next year. 

For this year, AT&T-Pbihps fore- 
cast continued pressure on results, 
including the start up of foe 5E5S 
switching-system factory in the 
Hogue. Transmission activities, 
however, are seen reporting higher 
sales and profit and the analogue 
switching system, which sold better 
than expected, should contribute 

positively. 

Mr Hubee has previously forecast 
that turnover would exceed FI lbn 
this year and reach FI 3bn by 1990. 
The workforce is to be substantially 
increased, largely in the develop- 
ment area, to around 5,000 


Hull. England 


GM profit 
falls 28 % 
despite 
sales rise 

By Paul Taylor in New York 

GENERAL MOTORS, the wo rids 
largest car maker has reported a 
sharp 28 per cent decline in second- 
quarter net earnings to S1.16bn - 
despite a 14J per cent increase in 
factory unit sales and a 14.8 per 
cent rise in total revenues to 
S24.8bn. 

Wall Street bad been expecting a 
poor year-on-year earnings compar- 
ison because of the costs of new 
models and plant and other strate- 
gic investments the company has 
been making, but the decline was 
somewhat larger than expected. 

GMs second-quurter net earn- 
ings, equivalent to $3.52 a share, 
compare with net earnings of 
$1.609bn or K>.09 a share in the 1984 
second quarter when revenues to- 
talled S21.68bn. 

The latest results mean first-half 
net earnings fell by 31 per cent to 
S2,23bn or $8.78 a share on reve- 
nues of S48.71bn compared with net 
earnings of S322bn or $1026 a 
share on revenues of 544.47bn a 
year earlier. 

IU Int hit 
by losses 
at truck unit 

By Our New York Staff 
IU INTERNATIONAL, foe Phila- 
delphia-based tracking, waste-man- 
agement and agribusiness group, 
has suffered a second-quarter net 
loss of S33.7m, or $125 a shore, due 
largely to its troubled truck subsid- 
iary. 

The loss, which exceeded earlier 
estimates, compared with a profit of 
510.57m, or 30 cents in the year-ago 
period and a loss of $9.9m in foe 
preceding quarter. 

Mr John Gilray Christy, chair- 
man, said that without the Ryder/ 
PIE track offshoot, which foe group 
plans to spin off, IU would have 
shown a modest pre-tax profit 
Total shipments and revenues 
have been substantially cut at Ry- 
der, mostly because of a decision to 
forgo marginal short-haul freight 
business, but there was also some 
loss of s hare in the long-haul mar- 
ket 

For foe first half, IlTs loss 
emerged at 543.62m, or $1.62 a 
share, against a profit of S12.47m, 
or 45 cents. 

Gencor unit 
lifts payout 

By Kenneth Marston In London 

THE South African Gencor group's 
Trans-Natal Coal subsidiary is rais- 
ing its final dividend for the year to 
June 30 to 35 cents (18 UJS. cents). 
Tim total for the year is thus 
brought to 85 cents against 60 cents 
for 1983-84. 

The Canadian Cominco's 62.5 per 
cent-owned Vestgron Mines, which 
operates the Arctic lead-zmc-sih/er 
Black Angel mine in Greenland, re- 
ports first-half earnings of 
C$200,000 (UBJS142.800), or 4 cents 
per share. This compares with a 
loss of C$2.8m in the same period of 
last year. 

During the second quarter of this 
year, 40,800 tonnes of zinc concen- 
trates and 7,600 tonnes of lead con- 
centrates were shipped. A year ago, 
a scheduled shipment of 36,600 
tonnes of zinc concentrates and 
14,400 tonnes of lead concentrates 
was delayed until the first week of 
July by adverse ice conditions. Vest- 
gron has declared a dividend of 15 
cents, payable on August 29. 


These Securities hairing been placed privately thtsannounccfnent appears asa matter of record only. 




MAFINA B.V. 

Euabfohed In The Hague. The Netherlands 

Dfls 100.000.000 
7 % Bearer Notes 1 98 5due 1 990 

uiKondukrollyjndtnevacdbly guaranteed by 

PETROFINA SA. 


Nederiandsche Middenstandsbank rtv 
Amsterdam-Rotterdam Bank N.V. Swiss Bank Corporation International 


Algemene Bank Nederland N.V. 
Rabobank Nederland 
Bank Mees 6- Hope NV . 
Pierson. HeJdring & Pierson N.V. 


Limited 
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This advertisement complies un'A the neqiurancws of (he Counol of The ScoiJl Exchange. It does not amsdmte an offer of, of mvitttffoil to the futile to 
subscribe for OTIC purchase, any securities. 



The Hongkong and Shanghai 
Banking Corporation 

(Inan£orar&i m Hong Kong with limited liability ) 

U.S.$400,000,000 

Primary Capital Undated Floating Rate Notes 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for rhe Notes; 


Wardley London Limited 

Bank of China 
County Bank Limited 
Fuji International Finance Limited. 

IB] International Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Nomura International Limited 
Salomon Brothers International Limited 
Sumitomo Finance International 
Swiss Bank Corporation International I jutted 


Yamakhi International (Europe) Limited 


Lloyds Merchant Bank Limited 

Bankers Trust International Limited 
Dresdner Bank AktiengeseUschaft 
Goldman Sachs International Corp. 
LTCB International Limited 
Mitsubishi Finance International Limited 
Nippon Credit International (Hong Kong) Limited 
Orion Royal Bank Limited 
Sheatson Lehman Brothers International, Inc. 
Sumitomo Trust International limited 
Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 

Bank of Montreal 

Bank of Tokyo International Limited 
Banque Natlonale de Paris 
Chemical Bank International Limited 
Commerzbank AktiengeseUschaft 
Dai-ichi Kangyo International Limited 
First Interstate Capital Markets Limited 
Indosuez Asia (Singapore) Limited 
Kidder, Peabody International Limited 
Manufacturers Hanover Limited 
Morgan Stanley International 
Sanwa International Limited 
Tokai International Limited 


Yokohama Asia Limited 


BankAmerica Capital Markets Group 
Bank of Scotland 
Banque Bruxelles Lambert S.A. 
Barclays Merchant Bank Limited 
Citicorp Investment Bank Limited 
Credit Lyonnais 
Daiwa Europe 1 -imitwl 
Generate Bank 
KB International (Hong Kong) Limited 
Malayan Banking Berhad 
Samuel Montagu & Co. Limited 
The Nikko Securities Co., (Europe) Limited 
Takugin International (Asia) Ltd. 
Toronto Dominion International Limited 


Application has been made for the Notes, in bearer form in the denomination of U. 5. $5,000 and U.S.S100.000, constituting die above issue to be admitted to 
the Official List by the Council of The Stock Exchange, subject only to the issue of the Temporary Global Note. Interest will be payable six monthly in arrears in 
August and February, commencing in February 1986. 

Particulars of the Notes are available m the statistical services of Ex tel Statistical Services Limited. Copies of die listing particulars reining to die Notes may be 
obtained during usual business hours on any weekday (Saturdays and public holidays excepted) from the Company Announcements Office of the Quotations 
Department at The Stock Exchange, Throgmorton Street, London EC2, up to and including 26th July, 1985 or during usual business hours on any weekday 
(Saturdays and public holidays excepted) at the addresses shown below up to and including bth August, 1985. 


The Hongkong and Shanghai 
Banking Corporation, 

99 Blshopsgare, 
London EC2P 2 LA 


Ward lev London Limited, 
Waidley House, 

7 Devonshire Square, 
London EC2M4HN 


Lloyds Merchant Bank Limited, 
40-66 Queen Victoria Sneer, 
London EC4P4EL 


James Cape 1 & Co , 
Winchester House, 
ICO Old Brood Street, 
London EC2N1BQ 


25th July, 1985 


Citibank. N.A., 
Citibank House, 

336 Strand, 
London WC2R1HB 
(Principal Paying Agent) 






id. 


Tliis'mri&urtcemeni appears as a matter of record only. 
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The Kingdom of Spain 

Japanese Yen Bonds Series No. 4 (1985) 

20,000,000,000 Japanese Yen 


7.3% Bonds due 1995 


The Nikko Securities Co., Ltd. 

Daiwa Securities Co. Ltd. Yamakhi Securities Company, The Nomura Securities Co., Ltd. 

Limited 


New Japan Securities Co., Ltd. 
Sanyo Securities Co., Ltd. 


Smith Barney, Harris Upham International Incorporated, 

Tokyo Securities Co., Ltd. Merrill Lynch Securities Company, 

_ Tokyo Brunch 

Morgan Stanley International Ltd. , 

~ TMin BnonJt 

S.G. Warburg, Rowe & Pitman, Akroyd (Japan) Inc. 

7t«(ti>finnuh 

Osakaya Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co. . Ltd. 

Wako Securities Co. , Ltd. 
Kokusai Securities Co. , Ltd. 


Okasan Securities Co. , Ltd. 
Universal Securities Co., Ltd. 
Marusan Securities Co.. Ltd. 
The Kaisei Securities Co., Ltd. 
Nichiei Securities Co., Ltd. 
Vickers da Costa Ltd., 

7i4«i» KnuttA 

Towa Securities Co., Ltd. 

The Izumi Securities Co.. Ltd. 
The Nippon Securities Co., Ltd. 
Uisumiva Securities Co., Ltd. 
Hiraoka Securities Co., Ltd. 
Kyoritsu Securities Co., Ltd. 


Goldman Sachs International Corp., 

Tokw Bntncfi 

Kidder, Peabody & Co. Incorporated, 

Tokyo Brandi 

Dai-ichi Securities Co., Ltd. 
Yamatane Securities Co. Ltd. 
Toyo Securities Co., Ltd. 
Meiko Securities Co. , Ltd. 
Hi node Securities Co. , Ltd. 
Bache Securities (Japan) Ltd., 

Tokyo Brunch 

National Securities Co., Ltd. 
Daito Securities Co. , Ltd. 
Naigai Securities Co., Ltd. 
Takagj Securities Co. , Ltd. 
Chuo Securities Co., Ltd. The Shinyet Ishino Securities Company, Limited 
The Kyokuto Securities Co., Ltd. Ryoko Securities Co., Ltd. 

The Tachibana Securities Co., Ltd. Yamamam Securities Co. , Ltd. 

Itogin Securities Co., Ltd. 


Pacific Securities Co., Ltd. 
The Chiyoda Securities Co., Ltd. 

Mito Securities Co., Ltd. 

M arum an Securities Co., Ltd. 
Ichiyoshi Securities Co., Ltd. 
Jardine Fleming (Securities) Ltd., 

Tot-to Bmdi 

Kosei Securities Co., Ltd. 
Okatoku Securities Co., Ltd. 


Banco de Bilbao S. A. 

Chemical Bank International Limited 
Dresdner Bank AktiengeseUschaft 
Samuel Montagu & CO. Limited 


Amro International Limited Banque Nationale de Paris 

Citicorp Investment Bank Credit Suisse First Boston Limited 

Generate Bank Manufacturers Hanover limited 

Shearson Lehman Brothers International 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 
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Singapore plans to widen 
role of financial markets 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE'S POWERFUL 
banking authorities have 
decided to widen the tiny 
domestic bond market an his- 
toric move which will transform 
the way the Government funds 
itself and will alter the 
country’s savings and invest- 
ment patterns. 

In a separate development, 
the Monetary Authority of Sin- 
gapore (MAS) has ordered the 
redrafting of controversial legis- 
lative proposals which would 
have tightened regulations of 
the local security industry. 

The two moves, privately dis- 
closed in the last week, have 
excited Singapore's financial 
community because they 
promise major developments 
for the country as an inter- 
national financial centre. 

The plan to widen the Singa- 
pore dollar bond market was 
unveiled by MAS officials at an 
unusual meeting last week with 


representatives from commer- 
cial banks, merchant banks, 
finance companies. . discount 
houses, stock exchange mem- 
bers. and insurance companies. 

Currently when the Govern- 
ment needs to borrow money it 
issues bonds to the Central 
Provident Fund (CPF), which 
manages a compulsory savings 

scheme for all Singapore em- 
ployees. and to the preferen- 
tially treated Post Office Savings 
Bank (POSB), which captures 
a large proportion of voluntary 
savings. 

This system, while in- 
geniously funding the past de- 
velopment of Singapore's in- 
frastructure, has stifled the 
growth of a domestic bond mar- 
ket. Critics now say the 
scheme has outlived its useful- 
ness and that the Government 
ought to compete in the market 
for the funds it needs. 

It appears that this will now 


happen, once the Cabinet has 
confirmed the change. De- 
cisions will also be necessary 
on what happens to Government 
debts already held by the CPF. 
the POSB and other financial 
institutions. 

How CPS funds will be man- 
aged in future remains un- 
clear, but the prospect that they 
might be used differently has 
stimulated additional hopes that 
some might be managed pri- 
vately. This could in turn pro- 
vide the basis for a growth in 
fund management in Singapore, 
wliich is seen as a key com- 
ponent of the country’s future 
growth as a financial centre. 

The separate decision to re- 
draft the proposed Securities 
Industry Bill follows complaints 
last month from stockbroking 
firms over plans to increase 
MAS surveillance of the whole 
securities industry. Bankers 
also voiced their concern. 


Reduced profits for state sector 


SINGAPORE’S 38 state sector 
companies, which in scale out- 
strip both the private sector and 
foreign multinationals, mostly 
suffered reduced profits — and in 
some cases severe losses — in the 
year to March, according to 
figures given to Parliament by 
the Government yesterday, 
writes Chris SherwelL 
The companies — managed 
along commercial lines and 
covering manufacturing, trad- 
ing, petrochemicals, shipbuild- 
ing and financial services among 
other activities — have contri- 
buted significantly to the 


island state's development The 
Government itself now has 
plans to privatise some of its 
holdings, starting with Singa- 
pore Internationa] Airlines, the 
national flag-carrier. 

The biggest and most import- 
ant company is Temasek Hold- 
ings, and its net profits were 
more than halved from 
S$226.2m to SS104.9m 
(U.S.$47.6m) in 19S4.. The two 
other main holding companies 
— Sheng-Li Holdings and MND 
Holdings— showed smaller falls 
to S$79.5m from S$94.4xn and to 
S$41.3m from S$52.2m respec- 


tively. 

Allied Ordnance Company, 
which is 60 per cent Govern- 
ment-owned, yielded a SS2.3m 
profit against SSI -3m, while 
others to improve were the 100 
per cent-owned Singapore Pools, 
with S$LS.8m and Singapore 
Food Industry, with S$ 1.76m. 

The biggest loss-makers were 
involved in the petrochemicals 
industry, widely judged to be 
a White Elephant The biggest 
loss, almost SS16m, was by the 
Petrochemical Corporation of 
Singapore, which Is 47.5 per 
cent government-owned. 


Bombay SE restrains share price rises 


BY R.C MURTHY IN BOMBAY 

THE BOMBAY Stock Exchange, 
India's largest, imposed on Tues- 
day its stiffest ever restriction, 
short of suspending trading, to 
restrain a runaway rise in share 
prices. 

Brokers now have to deposit 
with the BSE 40 per cent of 
their daily turnover in all 
share purchases. Share sales 
have been made exempt Shares 
of 1.600 companies are traded 
on the exchange. 

The move follows an unprece- 
dented 20 per cent rise in share 
values over the past week 
fuelled by prospects of a good 
harvest 


The rise was triggered by the 
1985-86 budget, the first pre- 
sented by the Rajiv Gandhi 
government in mid-March. The 
All India Share Index of the 
Economic Times jumped by 
some 180 points from 311.3 the 
day before the budget 

The stock exchange tried 
several measures to curb 
speculation. It suspended trad- 
ing in shares of the 55 most 
actively traded companies and 
margins of 25 per cent were 
imposed on trading in shares 
daily identified as highly vola- 
tile. 

The increase in activity on 


India's stock exchanges since 
the budget has been attributed 
to a burst of speculative and 
investor interest in shares. 

Following an easing of res- 
trictions on the corporate sec- 
tor and subsequent good cor- 
porate results, Tata Iron and 
Steel Company led the way with 
a four preentage point increase 
in Its dividend to 21 per cent 
for the year to March 

The Economic Times index 
touched an all time high of 
492.3 points on Monday. The 40 
per cent margin brought share 
values down on Tuesday. 


Fujitsu 

revises 

forecasts 

downwards 

By Yoko Shibata in Tokyo 

FUJITSU, Japan's leading com- 
puter and electronics group, has 
revised downwards Its earnings 
forecast for 1984*35, proving it 
is not immune from the current 
semiconductor Industry reces- 
cession, 

Fujitsu now expects to suffer 
its first double-digit profit de- 
cline? in five years in the year 
to March 19S6. due to a sharp 
fall in the price of memory 
integration circuits, one o£ the 
company's main produets. Group 
pre-tax profits are exported to 
fall by 15.7 per cent to Yl30bn 
($54 6m) compared with the 
initial projection of a 15 per 
cent profit gain. Net profits are 
also expected to fall, by 1 L 8 
per cent to Y78.5bn, on sales 
of Yl,823bn. 

The revised forecasts were 
made as Fujitsu announced Its 
group results for 1984-85. • Net 
profits increased by a substan- 
tial 33.5 per cent to Y89.03bn. 
on sales of Yl.562.26bn, up 29 
per cent from the previous year. 
Net profits per share were 
Y88.51. compared wilh Y59.41. 
• Weak sales of video cassette 
recorder (VCR) tapes have led 
TDK, the world’s largest maker 
of ferrite and magnetic tapes 
to report group net profits 
ahead by only 9.6 per cent to 
Y16.5bn in the first half year to 
May on sales 8.6 per cent higher 
at Y2UAlbn. Earnings per 
share were YE74.2 against 
Y2 50.22. The company has also 
revised downwards its forecasts 
of full-year parent company re- 
sults. 

The value of sales by the 
magnetic recording tapes divi- 
sion increased by only 1.3 per 
cent to account for 43.7 per 
cent of the total. The volume 
of VCR tapes increased con- 
siderably, but stiff competition 
led to price cuts of 15 per cent. 

Electronic materials and com- 
ponents sales increased by 15J2 
per cent by value to account 
for 22.7 per cent of turnover. 

Parent company sales rose by 
7.7 per cent to Y184.74bn, pre- 
tax profits by 11.3 per cent to 
YSl.Slbn, and net profits by 
10.1 per cent to Y15.18bn. 

For the full year. TDK had 
hoped to report pre-tax profits 
and net. profits of Y69bn and 
Y33bn, respectively, on sales of 
Y410bn. It now estimates pre- 
tax profits and net profits at 
Y63.5bn and Y303bn on sales 
Of Y390bn. 

The dividend total remains 
unchanged at Y40 per share. 


This announcement appears as a matter of record only 
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NATIONAL BANK OF HUNGARY 
(MAGYAR NEMZETI BANK) 

U.S. $125,000,000 

Medium Term Loan 


Co-ordinated by 

Arab Banking Corporation (ABC) Bank of Tokyo International limited 

Capital Markets Group 

Chemical Bank International Group National Westminster Bank Group 


Arab Banking Corporation (ABC) 

Chemical Bank (Guernsey) Limited 
Bank of Helsinki Ltd. 

Credit Agricole 

The Dai-ichi Kangyo Bank. Limited 
The Industrial Bank of Japan, Limited 
Midland Bank pic 

The Mitsubishi Trust and Banking Corporation 

The Sumitomo Bank, Limited 

The Tokai Bank, Limited 

L’Europeenne de Banque 

Banco Espirito Santo e Comerriai 
de Lisboa, London Branch 

Iran Overseas Investment 
Corporation Limited 


Funds Provided by 

The Bank of Tokyo, Ltd. 
International Westminster Bank FLC 
Bahrain Middle East Bank (BMB) 
Creditanstalt-Bankverein 
First Chicago limited 
The Long-Tferm Credit Bank of Japan, Limited 
The Mitsubishi Bank, Limited 
Morgan Guaranty Trust Company of New York 
The Sumitomo Trust & Banking Co., Ltd. 
Banca Commeidale Italians, Hong Kong Branch 

Skopbank 

The Bank of Kuwait and the Middle 

East K.S.C. 

SnndsvaDsBankfin The Rural and Industries Rnnir Q f 

Western Australia 

Agent 

Chemical Bank 
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Commodore unveils 
iga co 

BY PAUL TAYLOR IN NEW YORK 

COMMODORE International, the gy for Commodore,^ which has 
once high-flying ho r ri d computer sinned most of its products, like the 

group, has announced its long awai- highly s u c ces sful Commodore 64, 
fed Amiga Tnwnhina — a sophistical- which sells for about S200, at the 
ed hnrrtg flap jjr with AimiKng iw cot- throat, low-price end of the 
lour graphics stereo wwmt, " home computer market In offering 
which will sell, in its basic version, the Amiga with a basic price tag of 
for SL285. over 31,000, Commodore is posnticm- 

The Amiga's success is seen as ing it In direct competition with 
crucial for Commodore in its at- products from other companies 
tempts to cfom recent losses, in- such as IBM and Apple Computer, 
eluding a SSflAm deficit in . the 


March quarter. But the introduction 
of the new machine, one of the few 
new home computers . introduced 
since IBM brought out its ill-fated 
IBM PC Jr, is also seen as a key 
test for the troubled UJ5. personal 
computer industry. 

The new computer also repre- 
sents a significant change in sfcrate- 


In particular, the new system 
combin e s and enhances many of 
the features found on Apple's 1B- 
montbold Macintosh computer, 
while an extra option will allow it to 
run IBM PC-compatible pro- 
grammes, including many of the 
best known business software pack- 


American Express in 
flat second quarter 


BY OUR NEW YORK STAFF 

AMERICAN EXPRESS, the US. fi- 
nancial services group, reported flat 
second^piarter earnings of SI 40m 
or 61 cents a share against S138.7m 
or 64 cents in the same period of 
1984. Revenues grew by 21 per cent 
to S3J2bn from $3.15bn. 

First-half net earnings grew by 14 
per cent to S292m or Slid a store 
fromS255m or 51.18 a year earlier 
on revenues which were 20 per cent 
higher at S7.3hn. 


The group's results were an- 
nounced on Tuesday when Ameri- 
can Express also disclosed a further 
5187m addition to loss reserves at 
its troubled Fireman's Fund insur- 
ance business. 

It also brought in Mr John Byrne, 
chairman and chief executive at 
Geico. die U.S. motor insurance 
group to head the Fireman's Fund 
insurance twirling company. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest intern ati anal bond issues for which an adequate secondary market exists. The 
following are dosing prices for July 24. 
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Chase MantiS 1 . 2009 
GAcorp OiS 5% 96 Sep 
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BASE LENDING RATES 


AJ.N. Bank 12 56 

Allied Dunbar & Co ... 12 % 

Allied Irish Bank 12 % 

American Express Bk. 12 % 

Henry Ansbacber 12 56 

Amro Bank 12 % 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12 % 

Bank Hapoalim 12 % 

BCd 12 % 

Bank of Ireland 12 ?6 

Bank of Cyprus 12 % 

Bank of India 12 % 

Bank of Scotland 12 % 

Banque Beige Ltd. ... 12 % 

Barclays Bank 12 5fe 

Beneficial Trust Ltd.... 13f ' 
Brit Bank of Mid. East 12 

■ Brown Shipley 12 

CL Bank Nederland ... 12 % 
Canada Permanent ... 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 13 % 

I Charterhouse JapheL.. 12 & 

Cboulartons** 

Citibank NA :... 12 96 

Citibank Savings 1123% 

City Merchants Bank 12 % 
Clydesdale Bank ...... 12 $ 

C. E. Coates & Co. Ltd. 12* % 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 121% 

Co-operative Bank *12 % 

The Cyprus Popular Bk 12 % 

Duncan Lawrie 12 % 

E. T. Trust 13 % 

Exeter Trust Ltd 124% 

First Nat Fin. Corp... 134% 
First-Nat Secs. Ltd. ... 134% 
I Robert Fleming & Co. 12 % 
Robert Fraser & PtnS. 13 .% 

Grindlays Bank 112 .% 

I Guinness Mahon 12 % 

iHambros Bank 12 % 

Heritable & Gen. Trust 12 % 


l Hill Samuel §12 % 

C. Hoare & Co 12 % 

Hongkong & Shanghai 12 % 
Johnson Matlhey Bkrs, 121% 
Knowsley & Co. Ltd. ... 12i% 

Lloyds Bank 12 % 

Edward Manson & Co. 13 % 
Meghraj & Sons Ltd... 12 % 

Midland Bank 12 % 

I Morgan Grenfell 12 % 

Mount-Credit Corp. Ltd 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Northern Bank Ltd. ... 12 % 
Norwich Gen. Trust ... 12 % 

People's Trust IS % 

PK Finans Ind. (UK) 13 % 
Provincial Trust Ltd.... 13 % 
JL Raphael & Sons ... 12 % 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12 % 
Royal Trust Co. Canada 12 % 
I J. Henry Schroder Wagg 12 % 
Standard Chartered ...||12 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank 12 % 
Westpac Banking Corp. 12 % 
Whiteaway Laidiaw, ... 12|% 
Williams & Glyn's ... 12 % 
Yorkshire Bank 12 % 

| Members of tha Accapimg Houses 
Committee. 

7-day deposits 8.73%. 1 month 
9.5%. Too Tier— 0,500+ at 3 
monthly notice 12%. At call whan 
£10.000+ remains deposited. 

Call deposits £1,000 and over 
8V/. grass. 

21 -days deposits over £1,000 10%. 
Mortgage base rata. 

•5e« Provincial Trust Lid. 

Demand deposits SV/i ■ 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

bi 22nd July 1985 U.S. $88.68 

Listed on the Amsterdam Stock Exchange 

Intormation: Pierson, Hetdring & Pierson NY. 

Herengrscht 214,1016 BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE JULY 23 1985 
Redemption Change 12 Months 
Yield on Week High 


US Dollar 
Canadian Dollar 
Euroguilder 
Euro Currency Unit 
Sterling 
Deutschemark 


10.714 

11.750 

6.959 

9.517 

10.899 

7.109 


0423 

0.363 

-0.422 

-0.617 

—0.508 

-0.845 


13.603 
14 039 
7.907 
11.344 
12.243 
B.450 


12 Mnnths 
Low 

10.629 
11 708 
6.746 
9471 
10 809 
7.109 
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The feist way to get from A to B. 


Most people are satisfied with the slow, con- 
servative profits of traditions] investments. 

But some look to accumulate wealth much 
faster. And are willing to risk more to do it. 

For those unconservative few, there are 
NYSE Stock Index Futures from the New 
York Futures Exchange. 

Where fortunes may be 
made in days. Not years. 

Do you have a feel for the stock market? 
Do you seem to know when it s headed up 
and when it s headed down? 

There may be a future for you at the 
New York Futures Exchange. 

NYSE Stock Index Futures are trading ve- 
hicles based on the NYSE Composite Index 
—the only complete measure of activity at 
the New York Stock Exchange. They let you 
participate in market movements without 
buying or selling stocks. 

Buy a NYSE Stock Index Future if you 
decide the market is going up. Sell one if 
you decide it isn’t. 

If your decisions prove right, substantial 


profits are possible quickly. If you're wrong, 
you face equally substantia] losses just 
as quickly. 

Risk 22 cents now. 

Are you willing to risk the price of a stamp 
to learn more? 

Send the coupon below. 

Or call the New \brk Futures Exchange at 
212-623-4949 in New York, 1-800-221-7722 
elsewhere. 

You may find the New York Futures 
Exchange is the fastest way to get from where 
you are to where you want to be. 

NYSE STOCK INDEX FUTURES 

NYFE, Alt: A. Hansen, 20 Broad St, NY, NY 10005 I * 
I’m ready 10 take unconfcrvame risks Tor the chance of | 
unoonservative profit*. Tell me more about NYSE Stock J 
Index Futures. 


Name. 


Address . 

Ciiy 


State. 


Zip_ 


Day Telephone 


( ) 


Investor C Broker Z7 i 

| J 


New York 
Futures Exchange 


t *965 NEW VOW FUTURES EXCHANGE. INC 


£ 

i=> 


■yi • 


•n 


















Financial Times Thursday July 25 1985 


UK COMPANY NEWS 


Pit strike fails to dent Dowty 


WITH A 21 per cent increase in 
pre-tax profits to £44.23ra, Dowty 
Group's result for the 1984-85 
year was at the top end of 
recently revised market expecta- 
tions. 

Along with encouraging pros- 
pects for tiie current year, the 
announcement was enough to 
lift the shares 4p on the day to 
now accounts for one-third of 
170p. 

The group's mining division, 
which it was feared had been 
..affected by the year-loog strike, 
performed well, actually increas- 
ing its share of overall operat- 
ing profit Mr Robert Hunt, the 
chairman, attributes the improve- 
ment to increased business over- 
seas. together with the orders 
for roof supports in the UK. 
This helped to mitigate the down- 
turn In spares and conveyors. 

In contrast, the aerospace divi- 
sion suffered in the second half 
from prolonged industrial rela- 
tions problems, and saw a dec- 
line in operating profit over the 
year. 

There were increased contribu- 
tions from the two other divi- 


sions. electronics and. particu- 
larly, industrial. Mr Hunt says 
that the more satisfactory level 
of profits from the latter should 
be sus tain ed- 

He adds that the current 
group order book stands al 
£453 m — 30 per cent up on last 
time — with increases in all divi- 
sions. Half of the Increase 
relates to delivery during 
1985-S6. 

Aerospace is now set to expand 
and improve its level of profit- 
ability, but mining orders are 
unpredictable, and with short 
lead times, the chairman says 
it is difficult to forecast sales 
for the latter part of the current 
year. Electronics should expand 
rapidly, enhanced by recent 
acquisitions and by seeking new 
overseas markets. 

For the period to March 31 
1985. over half of the group's 
total sales of £462.67 m (£402. 48m) 
came for the first time from 
overseas and export, which com- 
prised £260. 53m against £217.27m. 
Exchange rate variations bene- 
fited the group to the tune of 
£12m at the pre-tax level 


DOWTY 


OFUPBWIIE PROFIT 
40- 


lfaor mnd 3ht Mgrrh I 


Profits were also enhanced by 
the Inclusion of results from 
acquisitions Gresham Lion, and 
Steebek during the year, and the 


disposal of interests in a related 
company. 

The chairman says that these 
factors have been more than off- 
set by the ** substantial increase " , 
in expenditure on private ven- 1 
ture development. Redundancy 
and closure costs were well down 
at £2.48m (£5.59m). 

Dowty moved -into a position of | 
interest received In the year, with I 
£414,000 against a £660,000 charge, ! 
but tax was much higher at j 
£16. 99m (£92Bm). Attributable j 
earnings came out barely ahead | 
at £27.l5m (£2&8lu), and the 
higher total dividend — an un- 
changed final of 22p lifts the 
total to 5p (45p) after the in- 
creased interim — left a lower ra- 
tal n e d profit of £16.S3m 

The chairman says that finance 
required for woririog capital and 
capital expenditure was more 
than adequately provided for by 
funds generated from trading 
operations. The scale of acqui- 
sitions necessitated a modest in- 
crease In net borrowing to a' 
total of £12m. 

See Lex 


Beecham 
stresses 
potential 
in U.S. 


Burmah £18m expansion 
into U.S. and, Colombia 


BY IAN HARGREAVES 


Woodhouse & Rixson climbs to £0.5m 


Woodhouse A- Rixson (Hold- 
ings) lifted pre-tax profits from 
£24,000 to £532,000 In the half 
year to June 30 1985. Tbe interim 
dividend is raised from 0-25 p 
to lp net and a similar final is 
forecast; which would produce 
a total for the year doubled at 
£p per share. 

Based on tbe excellent start, 
the directors remain confident 
that 1985 will be a year of fur- 
ther substantial progress — last 
year, the company made 
£262,000 pre-tax. However, 
shareholders are reminded that 
due to the Incidence of holiday's, 
there are two less working weeks 
In the second half. 

Sales increased from £4. 57m to 
£5.49m- Turnover of the con- 
tinuing businesses— ring-rolling, 
open and closed die forging and 
spring making — showed a com- 
parable increase from £419m to 
£5 ,49m, a 31 per cent rise. 

The directors say this 
encouraging performance re- 
flects a more widely spread 


customer base and a reduced 
break-even point, stemming 
from the plans implemented 
since mid-1964 and referred to 
last March in the company’s 
annual report 

Since that date, and as part 
of the company's ongoing plans, 
a Wagner ring mill has been 
purchased to replace the exist- 
ing ring-rolling plant at Faraday 
Road, as was announced at the 
time of the AGM. Tbe company 
has also improved its open die 
forging capability by acquiring 
an 800 tonne press together with 
an attendant manipulator. These 
purchases have been made at 
very beneficial prices. the 
directors state. 

The directors say the actions 
taken will increase capacity, 
capability and Improve operating 
efficiencies, and will provide the 
company with a solid foundation 
for the medium-term future. 

The mill is in the course of 
installation and is due to be com- 


missioned in September while 
tbe press is anticipated for com- 
mission in early 1986. The poten- 
tial earnings benefits therefore 
should start later in the current 
year and continue thereafter. 

Shareholders are ' told that 
much of the cost, inclusive of 
removal, refurbishment and in- 
stallation. has already been in- 
curred. This amounts to £250,000 
nut of the total project costs of 
£445,000. In spite of these ex- 
penditures, net borrowings have 
reduced. 


comment 


Woodhouse and Rixson has 
made more in its first half than 
some expected it to make over 
the year so it was hardly 
surprising to see the shares put 
on 4*p to 36p. One could be 
forgiven for wondering whether 
it was more tran eagerness to 
spread the glad tidings that led 
the group to get Its interim 
result out so promptly: ViranI 


Group (UK) i Mr Nazmu V Irani's 
hotel, leisure and property . 
group, has built up its share- 
holding in Woodhouse to 14.3 
per cent and there must have ; 
been a certain amount of resent- 
ment at seeing it picking up the I 
stock on the cheap. Rightly so: j 
Woodhouse is on course for an 
excellent year now that it has 
divested itself of its loss-making 
off-shoots. There is an element 
of uncertainty over the full year 
figures because the group's 
biggest markets — the oil, aero- . 
space and defence industries — I 
tend to be fickle and 
Woodhouse*5 order book is only 
about six weeks long. Never- 
theless £lm looks likely, putting 
the shares on a prospective p/e 
ratio of 5 after a 31 per cent ; 
tax charge. Mr Vlrani says a bid 
is not in the offing but tbe ! 
shares would merit a higher 
rating on the group's perfor- 
mance alone. 


SIR Ronald Halstead, chair- 
man of Beecham Group, told 
the annnal meeting yester- 
day that the most dramatic 
change daring the 1984-85 
year was the growth of the 
group's VS. business. 

Profits in the Americas — 

g rlmarfly the UJ5-— Increased 
y 39 per cent, and the region 
no wacconnts for one-third of 
total group sales and pre-tax 
profits. 

Sir Ronald added: M The 
VS. is a large and dynamic 
market. It is a competitive 
economy which is relatively 
free of government restric- 
tions, and is one of our big- 
gest opportunity areas ... 
we are well placed to expand 
in what is the largest market 
in the world." 

He also praised the UjS. 
system for the approval of 
new pharmaceutical products, 
which he said was more 
“streamlined” than in the 
UK. u The V£- Government 
regards their pharmaceutical 
industry as an Important 
wealth creator and export 
earner. 

u It would be beneficial to 
the British economy and job 
prospects if our Government 
were as helpful to the British 
pharmaceutical industry and 
recognised its great valne as 
an exporter and wealth 
creator.” he said. 

In consumer products, the 
current year had begun well. 
Last year's major acquisition, 
Britisb-American Cosmetics, 

was well on its way to being 
integrated with existing 
operations. 

In the UK, where the group 
previously had virtually no 
cosmetics business, Lentheric 
and Yardley were performing 
well, and there was now a 
firm base capable of signifi- 
cant expansion, both domesti- 
cally and in export markets. 


Burmah Oil, Britain's oldest 


oil exploration company, y ester- 
day signalled a major extension 
of its ambitions by agreeing to 
pay 525m (£lSm) for a series of 
oil and gas prospects in Colombia 

and the U.S. 

The deal represents Bunn ah's 
most ambitious advance in the 
exploration scene since its glory 
days in the 1960s when it found 
tile first oil in tbe UK sector of 
tbe North Sea. 

Since its financial crisis in the 
early 1970s, Burmah has been 
forced to cut back upstream oil 
activities, but this year has made 
two other decisive moves: it 
bought a portfolio of onshore 
UK acreage from Taylor Wood- 
row and bid aggressively and 
successfully in the ninth round 
of UK licensing. 

Mr Lawrence Urqnhart, Bur- 
ma!) 's managing director, said 
that by 1986, Burmah would be 
spending £30m a year on 
exploration, a 50 per cent 
increase on the current figure. 
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He said tKe company was still 
looking for additional oppor- 
tunities, possibly involving ex- 
pansion into one additional 
developing country. The aim. 
he said, was to ensure that 
upstream oil contributed 25 per 
cent of Burmah's earnings, with 
a further 25 -per cent from 


chemicals arid 50 per cent from 
the Castrol subsidiary. 

Tbe latest expansion comes 
through .tiie purchase of Leed 
Petroleum, a Denver - based 
independent pil company, from 


Atlantic Oil and a group of 
private investors which includes 
the company's management 
Included- in the sale is a sub- 
sidiary, Leed Colombia, which 
has a 25 per cent working 
interest in three areas In the 
Llanos basin of Colombia cover- 
ing more than 1m acres. - 
These areas are relatively 
untested, although one well in 
the northern part of the block 
was suspended as a discovery. 
The Llanos basin is the site of 


Occidental's 1983 discovery of. an 
oilfield estimated to contain lbn 
barrels of oil. Shell recently 
bought a 50 per cent stake in 
jhia Cano Llmon field for 51 bn. 

Two of the Three areas in 
which Burmah has acquired a 
stake, Rio Ariporo and Yalea, are 
shared with Elf Aquitaine and 
Tenneco and. the third. Rio 
Tame, with Occidental and SheU. 
In each case, Burmah has a 25 
per cent stake. 

Leed acquired drilling' rights in 
these areas in 1983. agreeing to 
a work programme of one well 
per contract per year over a six- 
year agreement. Lacking the 
necessary funds, Leed later sola 
75 per cent of its Interest, before 
now selling the remaining 
interest to Burmah. 

The exact price of - the take- 
over has not been stated, but 
the 526m commitment over five- 
years includes Burmah's share 
of drilling costs for three wells 
a year. 


Allied Textile advances 14% 


Allied Textile Companies 
raised pre-tax profits by 14 per 
cent from £1.6m to £1.83m in 
the half-year to March 31 1985. 
on a slightly lower turnover of 
£15.01zn, against £15.19m. 

The results, which exclude the 
recently acquired Mayfield 
Holdings, further progresses the 
significant improvement in the 
group's textile earnings, which 
rose by 42 per cent in the 
previous year. 

It is expected that pre-tax 
results of the enlarged group 
will show increased growth 
during the remainder of the 
year. 

After tax of £777.000 (£761.000) 
Stated warning s per 25p Share 
were 1129p (9J2p). The interim 
dividend is up from an adjusted 
2.564p to 4p net on increased 


capital — a total of 12-Sp 
(adjusted 7236p) has already 
been forecast for the year. 


• comment 

Having seen off the £44m bid 
from LMl, Allied Textiles 
naturally remain cautious about 
revealing all its riches. The 
good increase in the interim 
pre-tax profits is based on a 12 
per cent rise in margins, 
showing that strong gains are 
still to be made on speciality 
textiles. - However, the- £im 
Increase in . unrealised gains 
from financial activities ' since 
the September 1984 year end 
also indicates the power of the 
company's cash and short-term 
investment balance — which totals 
£16§m post the Mayfield's acqui- 
sition. It was Mayfield that put 
Allied beyond the reach of LMI 


although other predators might 
not be so ungenerous towards a 
company with 150p a share cash 
backing and a good trading 
position. Tbe increase in the 
interim dividend takes the yield 
to 3.7 per cent and the group 
is committed (vis the defence 
to the LMI bid) to increasing 
the payout this year by 75 per 
-cent. In the year to September, 
tbe analysts are looking for £4.Sm 
from, the old Allied plus £1.7m 
from Mayfield or £6. 5m. On top 
in tbe unrealised gain account 
some £2 Am .will be available 
should tbe company’ wish to dip 
into it. The shares are trading 
on a prospective p/e of 9 at S30p 
and should go higher — although 
the would be investor should wait 
until after LMr disposes of its 
11 per ' cent holding before 
■making a move 


UK ECONOMIC INDICATORS advertisement 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100): retail sales value (1980=100): 
registered unemployment (excluding school leavers), and 


Royal Trust 
Appointment 


unfilled vacancies (000s). AU seasonally adjusted. 

LodL Mfg. Eng. Retail Retail 


Retail Unam- 


prod. output order voL value" ployed Vacs. 


2nd qtr. 102.4 1002 107 110.2 130.1 S/tt6 154.0 

3rd qtr. 102.3 101.3 107 1114 133.3 3,076 16S.1 

4th Qtr 103.4 10 1.2 105 113.6 164.0 3403 1662 

December 1032 1012 104 1152 1949 3408 16L3 


1985 

1st qtr. 1042 10L3 

2nd qtr. 

January 104.0 100.1 


92 112.6 1332 3438 157.5 

1142 3474 1695 

89 111.6 134.4 3424 1574 


February' 104.2 . -lOLOu - 95 112.0 .'1302 ' 3.144- - 156.1 

SESr^ 106.4 . . 91 ; 113 A 1382 3447 1592 

~ ™ - ... - * Ant -I l-?c iaa 7 


-April- - " 108.7 . -.161,1 . 

May ' " 1072 1r " 1002 


1144 1402 3,176 166.7 
114.6 142.0 3,177 .-,1674. 
116.1 3470 . 174-8 


OUTPUT — By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s. monthly average). „ 

Consumer Invst Intrnd. Eng. Metal Textile Housg. 

mnfK. etc. starts" 


1MI 

goods 

goods 

goods 

output 

mnfg. 

etc. 

1st qtr. 

1062 

9s.r 

1102 

9S.0 

1132 

992 

2nd qtr. 

10L6 

962 

1052 

982 

107.6 

97.7 

3rd qtr. 

102.Q 

97.7 

1046 

1002 

1102 

982 

4th qtr. 

1022 

982 

166.1 

99.7 

1072 

99.4 

November 

1022 

98.0 

1062 

100.0 

1072 

992 

December 

1 A4VC 

103.0 

100.0 

106.0 

IOLO 

1092 

1002 

1985 

1st qtr. 

10L7 

1004 

1082 

10L2 

1082 

972 

January 

101.0 

98.0 

108.0 

99.0 

1040 

972 

February 

1022 

100.0 

1082 

101.0 

1082 

982 

March 

102.0 . 

1032 

110.0 

1032 

1132 

99.0 

April 

10L0 

100.0 

112.0 

10L0 

112.0 

97.0 

May 

IOLO 

-10L0 

1140 

1012 

109.0 

972 



. Ttte Right Honourable, 
The tarl of Cromer, 
K.G., G.C.M.G., M.B.E., P.C. 

The Right Honourable, The Earl 
of Cromer, K.G., G.C.M.G., 

P C, has been appointed Chairman 
and a Director of Royal Trust Bank 
(Jersey) Limited and The Royal 
Trust Company of Canada (C.l.) Li- 
;.mjtacL Lord Cramer succeeds Senator 
Reginald Jeune, O.B.E., who has 
been appointed to the Presidency of 
the Finance and Economics Com- 
mittee of The States of Jersey. 

The Eari of Cromer, a member of 
H.M. Privy Council, was a Managing 
Director of Baring Brothers 8 Co. Li- 
mited from 1948 to 1961 and from 
1966 to 1970 a director of a number 
of public companies in the U.K. From 
1959 to 1961 he was British 
Economic Minister in Washington 
O.S.A., and British Executive Direc- 
tor of the International Monetary 
Fund, the World Bank and toe Inter- 
national R nance Corporation. From 
1961 to 1966 Lord Cromer was Gov- 
ernor of the Bank of England: in 
1970 he was appointed British Am- 
bassador to toe U.S. A where he re- 
mained until 1974. Lord Cromer ts 
currently Chairman of the Interna- 
tional Advisory Council of the Mor- 
gan Guaranty Trust Company of 
New York, a Director of Shell Trans- 
port & Trading Co. Ltd., Daily Mail 
and General Trust Company, toe 
Robeco Group of Rotterdam, Bar- 

field Bank & Trust Company, and an 
Advisor to Banng Brothers & Co. 
Lid., London, to IBM Europe and to 
Marsh & McLennan Companies Inc. 
of New York. 

Royal Trustco is the parent entity 
or a group of companies providing 
banking, financial and trust services 
through subsidiaries and assoc ialed 
companies in Great Britain, the 
Channel Islands, the Isle of Man, the 
Caribbean and elsewhere. 

Royal Trust Corporation of 
Canada, the major operating subsid- 
iary of Royal Trustco Limited. [9 
Canada's leading trust company, 
providing personal and corporate 
financial and trust services irom 

Coast to coast. In Jersey, Royal 
Trust offers personal and corporate 
banking services including commer- 
cial and mortgage lending, invest- 
ment and pension fund manage- 
ment 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil- balance 
' (£m)r terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn" 

1984 

1st qtr. 108.7 112.1 - 57 + 966 +2422 974 16.75 

2nd qtr. 1072 1174 “1428 -203 +1^43 962 1541 

3rd qtr. 108.0 119.8 -1,643 -512 +1204 96.7 1546 

4th qtr. 117.5 126.1 -1427 + 373 +1,4*8 96.1 15 22 

1262 -344 + 47 +743 *“ 


December 1192 
1985 

1st qtr. 118.7 
January 116.6 


972 16.75 

962 1521 

96.7 1526 

96.1 1522 

96.0 15.69 


February 121.7 


125.6 -1247 

118.6 • - 86 

124.6 -263 

133.7 - 999 

1262 - 277 
118.4 +224 


+123 +1262 
+402 +926 

+207 +675 

-486 + 260 

+223 + 684 

+ 724 +835 


95.6 1420 

96.0 1522 

954 1525 

95.6 1323 

962 1403 

97.1 1328 
1422 


FINANCIAL — Money ■ supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building s Odettes' net inflow, HP, new credit; all 



M0 

Ml 

M3 

Bank BS 
advances inflow 

HI* 

lending 

Base 

rate 


% 

% 

% 

% 

£m 

£m 

% 

1984 

1st qtr. 

4L 

10.1 

82 

132 

2,609 

2274 

820 

2nd qtr. 

46 

245 

1L1 

182 

L795 

2276 

925 

3rd qtr. 

52 

102 

62 

92 

L«2S 

2213 

1026 

4th qtr. 

92 

242 

13.4 

162 

2,492 

2246 

9.63 

December 

1985 

1st qtr. 

122 

272 

12-1 

222 

L004 

972 

9.63 

22 

0.7 

9.1 

152 

LS1L 

3446 

1325 

2nd qtr. 

5.1 

32.4 

192 

192 

L523 

1220 

January 

52 

92 

13.6 

162 

823 

1468 

1400 

February 

3.1 

- 52 

46 

132 

474 

1,013 

1420 

March 

- 12 

- 12 

92 

162 

214 

965 

1320 

April 

5.4 

222 

182 

192 

507 

L057 

12.63 

May 

42 

332 

182 

17.7 

615 

1,038 

12.63 

June 

5.7 

446 

232 

202 

401 

1220 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 


sterling (1975=100). 

Whsale. 

mnfg," 


1984 

2nd qtr. 

Earn- 

ings* 

Basic 

malls." 

RPI" 

1552 

1343 

1322 

3502 

Srd qtr. 

159.6 

1341 

1322 

3532 

4th qtr. . 

1641 

148 J. 

1343 

3582 

December 

1652 

143.4 

1349 

3582 

1985 

1st qtr. 

165.4 

1462 

1362 

3622 

2nd qtr. 


139.0 

139.4 

3752 

January 

163.4 

1452 

1352 

3592 

February 

1646 

147.6 

1362 

362.7 

March 

168.1 

145.5 

1372 

366.1 

April 

169.4 

1402 

1392 

3732 

IXay 

1692 

1382 

1392 

3752 

June 


1372 

1392 

376.4 


LADBROKE index 

.824*928 (unchanged) 
Based on FT Index 
Teii 61*427 4411 
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Mount Charlotte 
to £7.3m at six months 


Mount Charlotte Investments, 
the rapidly-expanding hotels 
group, more than doubled its 
pre-tax profits over the 28 weeks 
to July 14 and is lifting its 
interim dividend from G.4Qp to 
0.53? net per lOp share. 

The results, showing taxable 
profits 106 per cent ahead at 
£7.28x0, compared with £3. 53m, 
include the five Skean Dhu 
Hotels is Scotland and the Royal 
Scot Hotel, London, which were 
not acquired until the second 
half of 1984. 

So far this year the group has 
acquired three hotels — the Znver- 
cauld Arms, at Braeawr, in 
January, the Astor Hotel, at 
Plymouth, in May, and the Johns- 
tounburn House, at Huznbie, also 
in May. The hotels were paid for 
in cash. 

For the -opening 28 weeks 
group turnover rose by 61 per 
cent, from £1 8.08m to £30-5m. 
Trading profits surged by £4.04m 
to £S-68m — margins improved 
from 245 per cent to 2&5 per 
cent. Interest charges took 
n 4.1 rn , against . a previous 
£ 1.12m. 

Tax accounted for £L02m (nil) 
to leave available earnings 
£2.73m higher at £6^6m. 

The company says the corpora- 
tion tax charge was reduced due 
to the excess of capital allow- 
ances over the corresponding 
depreciation and relief for losses 
brought forward.. 

• comment 

Mount Charlotte* Investments is 
mating the most of the third 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 

A & M Hire ... 

Allied Textile Jot 

Bespak 

Bootham Engnra .....jut 

Brasway 

Dowty 

Drayton Far East ...int 

Drayton Japan int 

Drayton Premier 
Fleming Fledgeling int 

Thos Jourdan int 

Kenyon Secs 

Leda Invest int 

Mount Charlotte Int 

NMC Kbps 1 

Osprey Comms 

Woodhonse & Rlxson int _ 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for script issue. t On capital 
Increased by rights and/or acquisition issues, t USit stock. 
9 Unquoted stock. 



0.4* 

_ 

0.1 

0.4 

0.1 

tint 

4+ 

Sept 3 

2.56* 

— 

724* 


2.5T 

Aug 16 

2-25 

4.25 

3.75 

tint 

2 

Aug 13 

ml 

— 

6 


L25 

Oct 17 

0.83’ 

2 

3L33* 


as 

Oct 1 

2.8 

5 

4,5 

int 

0.4 

Aug 27 

0.4 

— 

1.1 

int 

nil 

— 

0.5 

— 

2.5 

int 

5.5 

Sept 9 

3 

— 

12.75 

int 

1 

_ 

1 

— 

2.5 

int 

ai 

Oct 1 

1.75 

— 

6.3 


6-25tt 

Oct 1 

6.25 

9-38 

9.33 

int 

5.45 

Aug 31 

2.1 

— 

5.6 

int 

0.53t 

Oct 8 

0.46 

— 

12 


1 

Oct 1 

1 

1 

1 


0.75 

Sept 25 

— 

U!5 

— 

int 

1 

Oct 1 

0.25 

— 

1 


good year in a row for Britain's 
hoteliers. The company has 
wasted no time in rejuvenating 
last year’s acquisitions — the 
Skean Dhu chain and the Royal 
Scot— reaping from them a 
£2.5m contribution to pre-tax 
profit Equally, the remaining 
hotels registered a pre-tax profit 
increase of about 35 per cent 
The group seems set fair for 
£17m pre-tax this year, putting 
the shares, up 2p to 88}p, on a 
multiple of about 13 times fully 
diluted earnings mid a 20 per 
cent tax charge. The outlook for 
1866 and beyond is governed to 
a great extent by the prospects 


for the hotel trade as a whale, 
particularly in London. Bulls of 
the sector argue that the demand 
from tourists and business 
travellers continues to grow so 
strongly that there is no sign yet 
of any downturn in what has 
been traditionally a cyclical 
industry. The bears warn that 
the recent rise of the pound, 
should it persist, might trigger 
such a downturn by driving away 
many foreign visitors. So far 
the evidence, at Mount Charlotte 
at least, seems to favour the 
bulls, with the group indicating 
strong interest in bookings for 
1986 and even for 1987. 


Good start at Allied Dunbar 


THE PRE-BUDGET boom in 
pension sales on - fears, 
unfounded, that the Chancellor 
of the Exchequer would tax pen- 
sion schemes; enabled the 
Allied Dunbar Group (formerly 
Hambro Life Assurance) to 
record a successful new business 
result for the first half of this 
year. 

The company, now a member 
of BAT. Industries, recorded a 


19 per cent rise in new initial 
commissions, the measure used 
to assess the new business pat- 
tern of linked life companies, to 
£30.8m, compared with the first 
half of 1984. 

New annual premiums over 
the period were up by a quarter 
at £62.4m. But the underlying 
figures showed buoyant pension 
business offsetting lower life 
sales. 


Gold Mining Companies administered by the 

Johannesburg Mining and 
Finance Corporation Group 


Reports for the quarter ended 30 June 1 985 



Egoli Consolidated Mines Limited Group 
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West Witwatersrand Gold Mines Limited 
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Life business was down by 
around a third to £llm, while 
penion premiums rose by two- 
thirds to over £50m. 

On lump sum business, life 
and pension sales were down by 
around 4 per cent, with a 20 per 
cent rise in pension sales just 
failing to cover lower sales of 
life bonds. 

Overall total lump sum busi- 
ness of the group was 22 per cent 
higher at £197m- 

Total funds under manage- 
ment of the group as at June 30 
1985 were £3.7bn — over 23 per 
cent higher than 12 months 
previously. 

Mr Sid Lipworth, deputy chair- 
man of Allied Dunbar, said that 
the downturn in life single 
premiums reflected a change in 
the group’s marketing with more 
emphasis on unit trusts. 


BOARD MEETINGS 

TODAY 

Imor t iif : — Aibrnr and Gibbon. D. J. 
Security Alarms, -■ Derby Tru«V Edit! 
burgh American Aeseta Trust,. GRA, 
Hill and Smith. Imperial Chemical 
Indwtriw. LadiM Pride. Mflggitt. 
Nationwide Leisure, River Plate and 
General Investment Trust, Scottish 
American Investment. 

Finals: — As tie Industrial, Hrtlile, 
Harold Ingram, Eliza Tinsley. Quail 
Automation, Warehouse. Wellman, 

_ FUTURE DATES 

Interims: — 

Anglo American Ind. Carpn. Aug 27 

Metei Closures Sept 3 

Royal Dutch Petroleum Aug S 

"Shell" Transport and Trading Aug 8 

Trencherwood - Aug T4 

Finals:— 

Equity Finance Trust July 29 

Victor Products Aug 14 


ADVERTISEMENT 

Royal Trust 
Appointment 



Nigel Robson 

Hartland M. MacDougaii, Chair- 
man, is pleased to announce the 
election of Nigel J. Robson to the 
Boards of Directors of Royal Trustee 
Limited and Royal Trust Bank 
(Jersey) Limited, and his appoint- 
ment as Chairman of The Royal 
Trust Company of Canada, the Lon- 
don-based subsidiary bank of Royal 
Trustco Limited. 

Mr. Robson, a Fellow of the Insti- 
tute of Bankers, brings a wealth 
of banking experience to his new 
position. He succeeds Sir Francis 
Sandilands, who retired after ten 
years as Chairman in London. 

Mr. Robson is Chairman ot Alex- 
ander Howden Underwriting Limited 
and a Director of a number of other 
companies. He was Chairman of 
Gnndlay’s Bank from 1 977 to 1 983 . 

Royal Trustco Limited is the 
Canadian parent company of the 
Royal Trust group which provides 
banking, financial and trust services 
in Canada, Great Britain, the Chan- 
nel Islands, the Isle of Man, the 
Caribbean and elsewhere. 

Royal Trust is Canada's leading 
trust company, providing personal 
and corporate financial and trust ser- 
vices from coast lo coast. In London, 
The RoyalTwst Company of Canada, 
as a fully recognized bank, offers 
persona/ and corporate bankingser- 
vices including commercial and 
mortgage fending, foreign exchange 
and money market services, invest- 
ment and penaon lu nd management 


Bootham 
recovery 
set to 
continue 

Bootham Engineers has con- 
tinued to recover and has turned 
in taxable profit of £238.000, 
against £36,000, for the six 
months to end-April 1985. 

The board says it is encouraged 
by current trading and believes 
that progress made to date in 
Improving results will continue. 

The Interim dividend is being 
restored through a payment of 
2p, which compares with lost 
year’s solitary final of 6p. First 
half earnings per share were 
considerably higher at 14ti2p 
<1.86p). 

Turnover advanced from 
£4.05m to £4.47m and generated 
a operating profit of £301,000. 
compared with £126.000. Bootham 
provides a national coverage of 
specialised engineering repairs 
and reclamation technology. 

Interest payments were down 
at £63,000 (£90,000). Tax was 
£91,000 (£17,000), leaving a net 
£147,000 (£19,000). 


Cameo raises 
net income in 
second quarter 

Cameo, a U.S. oil services off- 
shoot of Pearson, raised second 
quarter net income by 43 per 
cent from $2.7m to $3.SSm 
(£2.75m) or from 37 cents to 53 
cents per share. Net sales for 
the period to June 30. 1985 were 
8 per cent higher at $42.96m 
($39.84m). 

For the first six months, net 
sales were SS5.0Sm ( $79.61 m) 
and net income came to S6.74m 
f 56.76m) or 92 cents per share 
(same). The 1984 period 
included a one-time S2_2m or 30 
cents per share benefit related tD 
DISC deferred tax forgiveness. 

Second quarter expenses and 
gross margin percentages 
remained constant in relation to 
last year. The results included 
a 10 cents per share gain from 
the sale of a subsidiary, Ameri- 
can Technology Corporation. 


Martin Dickson on the remarkable rise of Pentland Industries 

An entrepreneur’s dream 


IT IS the stuff of which entre- 
preneurs* dreams are made: in 
August 1981 Pentland Industries, 
a small British industrial trad- 
ing company, invested 877,500 
to buy a 55 per cent stake in 
a tiny U.S. firm called Reebok. 
which was struggling to estab- 
lish itself as a North American 
distributor of athletic footwear. 

Next week, after an extra- 
ordinary expansion on the back 
of the American “ keep fit ” 
boom, Reebok will be floated on 
the U.S. Over-the-Counter 
market with a market capitali- 
sation of some $23Otn-$250m. 

This explains why Pentland 
has been one of the London 
stock market's best performing 
shares both this year and last. 
The shares (adjusting for scrip 
issues) have risen from around 
ISp in early 1984 to a recent 
high of 36 2p. before falling back 
on profit-taking. It closed at 240 d 
last night. 

" Looking back on Reebok with 
hindsight." says Mr Stephen 
Rubin, Pentiand's 47-year-old 
chairman. “ we jusl did every- 
thing right: we had the right 
management, the right sourcing, 
the R & D capacity and the 
finance: with help from our bank 
the thing grew enormously from 
a very small capital base." 

Mr Rubin, a lawyer by train- 
ing, with a distinctive shock of 
white hair and a penchant for 
bow ties, was speaking at Pent- 
land's large new £2m head- 
quarters in Finchley, North 
London, which was officially 
opened earlier this month by Mrs 
Thatcher, the Prime Minister, in 
whose constituency the office is 
located. 

The new building is just one 
measure of the remarkable 
change In the fortunes of a com- 
pany founded 49 years ago by 
Mr Rubin's parents as the Liver- 
pool Shoe Company. The family 
still holds 57 per cent of Pent- 
land's shares. 

Floated in 1963. Pentland was 
hit badly by over-capacity in the 
UK shoe Industry in the late 
1960s and was then involved in 
the collapse of London and 
Counties Securities at the start 
of the 1974 fringe banking crisis. 
London and Counties held 33 per 


cent of the company. In 1980 
Mr Rubin was acquitted on fraud 
charges arising out of the 
London and Counties affair. 

Pentland, with its main in- 
terests the international distri- 
bution of shoes, grew steadily 
Though un dramatically in the 
late 1970s, with profits rising 
from £193,000 in 1975 to £1.67m 
In 1983. 

But last year— .largely, bat not 
wholly thanks to Reebok — tax- 
able profits leapt to £12. 9m. 


kind of athletic shoe aimed 
specifically at the then fast- 
growing aerobics market. The 
shoe was a quality product, at 
the top end of the market, with 
a distinctive soft leather upper. 

Aerobics shoes proved a 
launching pad for the Reebok 
name and for other products: 
tennis shoes, running shoes and 
boxers' boots — all with sufficient 
fashion content to appeal to the 
mass marker. 

Reebok sales took off last year. 
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Mr Stephen Rnbfn, chairman 
of Pentland 


This year analysts are forecast- 
ing £22 m. 

Pentiand’s involvement in 
Reebok began when it was 
approached by Mr PanI Fireman, 
an American who had founded 
the company in the U.S. but had 
problems in both funding the 
business and finding the right 
manufacturers lo make the shoes 
he wanted to market. Pentland, 
whose own manufacturing plants 
are relatively small, used its 
trading experience to find manu- 
facturers in the Far East. 

Reebok's crucial breakthrough 
came when it designed a new 


soaring to £56.6m from £S.Sm in 
19S3. And in the firsl half of 
this year alone they reached 
£80. 3m with profits up from 
£ 1.93m to £17.8m. 

But ran It sustain growth of 
this kind in a highly competitive 
market prey to the changing 
whims of fashion? The U.S. 
company Nike — a major rival 
— suffered a sharp fall in earn- 
ings last year, though it — per- 
haps significantly — was way 
behind Reebok in responding to 
the aerobics boom. 

Mr Rubin says there are still 
huge opportunities in the U.S. 


sporting market — next year 
Reebok will be tackling the big- 
gest sector of all, basketball 
bools — whilst the company is 
still just beginning to look at the 

rest of the world. 

" But we've got to be one step 

ahead </ jiie market," he adds. 
•'If we stop -innovating, wc'rc 
dead.” 

Reebok is heing floated off 
(together with various UK off- 
shoots) partly because the U.S. 
management, which owns 40 per 
cent, wished to capitalise on its 
success and partly because Pent- 
land wanted to reduce the financ- 
ing pressures on it. and avoid 

being swamped by its offshoot. 
"We had reached a ‘tail wags 
doe ’ position." says Mr Rubin. 

The sale of shares will raise 
some S30m oF new money for 
Reebok. Pentland w-ill raise $8m 

by disposing of parr of its stake, 
which will fall from 55 per cent 
to around 43 per cent. 

The success of Reebok has 
tended to obscure the fact that 
Pentiand's other businesses have 
been doing well, with profits 
rising to over £2.5m last year 
(more than the entire group in 
1983) and earnings per share 
doubling. 

Some 70 per cent of turnover 
comes from shoe trading and 
manufacluring. Priestley Foot- 
wear, which makes ladles' 
fashion shoes, has seen a 
particularly sharp rise in both 
output and productivity. 

The flotation will leave 
Pentland with some £14m of 
cash In the balance sheet, much 
of which will be used to acquire 
new businesses. 

During the past year it has 
already acquired for £330,000,75 
per cent of H & H Refrigeration 
of Blackburn, which supplies and 
services fridges and other elec- 
trical equipment, and 51 per 
cent of Holmes Products, a U.S. 
importer of domestic fans and 
heaters, for 8450,000 Injected 
into the business. 

Both deals follow the principle 
of taking a majority stake in a 
business, but leaving manage- 
ment with a slice of the equity 
as an incentive to produce 
results. The hope is that this 
might one day produce another 
Reebok. 


BELL’S 

ESTIMATE ANOTHER 
YEAR OF RECORD 
PRE-TAX 
PROFITS 



Bell’s confirm that Pre-Tax Profits for the 
year ended 30th June 1985 will be ahead 
of those for the year ended 30th June 1984. 


rROm ?S?“ / 3.02 / 4 .I 8 / 7.53 / /l3.«/uS.g2/l6.M/20.O2/l7.60/31.27/35.17/ 


J^ote: Years 1974 to 1976 inclusive are the twelve month periods to 31st December. 

Years 1978 onwards are the twelve months period to 30th June. 

This advertisement is published by Arthur Bel I & Sons pic whose directors (including those who have delegated 
detailed supervision of this advertisetmnt) have taken all reasonable care to ensure that the facts stated and 
opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 
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This announcement appears as a matter of record only. 


New Issue 


July 5, 1985 


Banque Frangaise da Commerce Exterieur 

Guaranteed Yen Bonds No. 5 (1985) 


40,000,000,000 Japanese Yen 
6.7% Bonds Due 1995 


guaranteed by 

The Republic of France 


The Nomura Securities Co., Ltd. 

Yamaichi Securities Company, limited Daiwa Securities Co. Ltd. The Nikko Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co., Ltd. New Japan Securities Co., Ltd. Sanyo Securities Co., Ltd. 
Wkko Securities Co_, Ltd. Kokusai Securities Co., Ltd. Merrill Lynch Securities Company, 


Wako Securities Co_, Ltd. Kokusai Securities Co., Ltd. Merrill Lynch Securities Company, 

Tokyo Branch 

Salomon Brothers Asia Limited, Goldman Sachs International Corp. Morgan Stanley International LtcL, 

Hikjo Bunch Tokyo Branch 

Smith Barney, Harris Upham International Incorporated, S.G. Warburg Rowe and Pitman AJooyd (Japan) Inc. 

fti*> o Branch Tokyo Branch 

Okasan Securities Co., Ltd. Osakaya Securities Co., Ltd. Dai-ichi Securities Co, Ltd. Tokyo Securities Co., Ltd. 


Yamatane Securities Co., Ltd. 
Toyo Securities Co., Ltd. 


Pacific Securities Co., Ltd. 


Marusan Securities Co_ Ltd. ' 


Bache Securities (Japan) Ltd, 

Tokyo Brandt 

Universal Securities Co., Ltd 


Kiddei; Peabody & Co. Incorporated, 

Tokyo Branch 


The Kaisei Securities Co„ Ltd 


Nichiei Securities Co., Ltd 


Mi to Securities Co., Ltd. 


Vickers da Costa Ltd, 

Tokco Brandi 


Hinode Securities Co., Ltd 


Utsumiya Securities Co- Ltd 


Kosei Securities Co„ Ltd 


The Chiyoda Securities Co., Ltd. 
The Nippon Securities Co., Ltd 
Jardine Fleming (Securities) Ltd, 

Tokyo Branch 

Chuo Securities Co_ Ltd. 
Kyokuto Securities Co., Ltd 
Hiraoka Securities Co., Ltd. 


Towa Securities Co., Ltd 
Maruman Securities Co., Ltd 
The Izumi Securities Co., Ltd 


Itogin Securities Co., Ltd 
The Shtnyei Ishino Securities Company, Limited 
Yamamaru Securities Co., .Ltd 


National Securities Co., Ltd 
Meiko Securities Co., Ltd 
Ichiyoshi Securities Co., Ltd 
Takagi Securities Co., Ltd 
Naigai Securities Co., Ltd 
Okatoku Securities Co., Ltd 
Daitd Securities Co., Ltd 
Kyoritsu Securities Co., Ltd 


The Tachibana Securities Co_ Ltd 


Ryoko Securities Co., Ltd 


Amro International limited 


Caisse des Depots et Consignations 


Credit Suisse First Boston Limited 


Banque Indosuez Banque N 

County Bank Limited Credit C 

Deutsche Bank Aktiengesellschaft 


Banque Nalionale de Paris Banque Paribas 

: Commercial de France Credit Lyonnais 
it Dresdner Bank Aktiengesellschaft 

Morgan Grenfell & Co. limited 
Swiss Bank Corporation International Limited 


Credit Commercial de France 


Generate Bank 


Manufacturers Hanover Limited 


Morgan Guaranty Ltd 


Soti6t6-G6n£rale 




Granville &*€o; Limited 


Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $300,000,000 

Floating Rate Debenture Notes Due 2084 


Member of The National Association of Security Do stars 
and Investment Managers 

8 Lovat Lane London EC3R. 8DT Telephone 01-621 1212 


Over-the-counter Market 


Notice is hereby given that for the initial six months 
interest period from July 24, 1985 to January 24, 
1 986 the Debenture Notes will carry an interest 
rate of 854% per annum. The interest payable on 
the relevant interest payment date, January 24, 
1986 against Coupon no. 1 will be US.$440.83 
and U.S. $11, 020 .75 respectively for Debenture 
Notes in denominations of U.S.S1 0,000 and 
U.S.S250.000. 


By: The Chase Manhattan Bank, N.A,, London, 
Agent Bank 


July 25, 1985 
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— 
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-1 
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7^ 

32 
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4.9 

3.8 

BA 

10.1 

80 

83 
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90 

— 
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— 

— 

73 

48 
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43 

+1 
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13J 

4.7 

73 

467 

182 


467xd 

~-0 

1 A 

OJ 

120 

15.4 

36b 

170 

Frank Horeall Pr.Ord.87 

360xd 

— 

11.9 

32 

9.3 

1U» 

32 

25 

Fredarlck Parker ........ 

28 

I— • 

— 

— 

— 

— « . 

67 

33 

George Blair 

67 

— 

— 


45 

9.0 

SO 

20 

Ind. Precision Castings 

20 

— 

2.7 

13.6 

5.5 

6J 

218 

177 

Isis Group ............... 

180 

— 

15.0 

8.3 

13.B 

28-9 

1?4 

101 

Jackson Group 

106 

— 

5.5 

5.2 

72 

7.0 

28b 

213 

James Burrough 

238 

+2 

15D 

8J 

7.5 

73 

94 

63 

James Burrough 9pc Pt. 

94 

— 

129 

13.7 

— 

— 

9b 

71 

John Howard and Co... 

88 

— 

5.0 

b.7 

7.0 

11.0 

225 

100 

Llngusphons Ord 
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u— 

— i 

— 

7.9 

8J» 

1QO 

92 

Lingua phone 10.5pc Pf. 

94 

— 

15.0 

16.0 

— 

— 

050 

300 

Minihouoa Holding NV 

690 



6.9 

1.2 

25.8 

24.5 

1M 

31 

Robart Jenkins 

64 

— 

5.0 

7.8 

— 

— 

60 

76 

Scruttons “A" 

31 

— 

— 

— 

— 

7.9 

92 

61 

Torday and Carlisle ... 

75 

— 

5.0 

6.7 

3.8 

8.9 

444 

32S 

Trovion Holdings 

325 

— 

*3 

1J 

1SJ5 

18.2 

32 

17 

Unilock Holdings 

32 

— 

21 

6.8 

8.7 

8.5 

10b 

61 

Wsliar AleKBndar 

105 

— 

7.5 

7.1 

7.9 

11.3 

247 
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-2 

17.4 

8.0 

6.2 
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Pr1c«a and details of services now available on Rental, page 48140 
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SHEARSON 

LEHMAN 

BROTHERS 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


An American Express corapay 


Our readily available fiiwndjJ jovkes 
Can asskrwiihyx>crc»h flaw by offering 
unsecured advance it low races of interest. 

Once a financial hnit bas ben 
established we can otfcr Stock financing 
which allows too to purchase goods or raw 
materiib inuneduzdy at bold finished 
poods in stock or in the dstribotion chain 

and bo make substantial saving?. ■ 


Arrows also offer im porters speedy and 
efficient letten of Credit 

Our service is unique and ensura due 
your existing fines of cretfiz remain 
unaSroed. For further infbzmadoo, 
please contact Arrows Limited, 

Head Office, Arrows House, Kingwjy, 
Manchester M 19 1BA. 

Tel: 061-224 8800. 


MID-YEAR 
REVIEW OF THE 
METAL MARKETS 


ARROWS^LIMITED 


TRADE FINANCIERS 




Public Works Loan Board rates 


i 1 1 1 1 * M i uJ-jJ-u-i 


Over L np to 2 21 

Over 2, np to S 11 

Over 3, np tp 4 11* 

Over 4, up to 5 11* 

Over 5, up to 6 11* 

Over 6, up to 7 11* 

Over 7, up to 8 Ill 

Over 8, up to 9 11* 

Over 9, up to 10 11* 

Over 10, up to 15 ... Zl* 
Over 15, up to 25 ... If! 
Over 25 X0| 


Effective July 24 

Quote loan* repaid 

at 

BRt At maturttyS 
— 11 
1 U 11 

I 11 u* 

1 * 11 * 11 * 

1 * 111 11 * 

U 11* 11* 

1 * 11 * 11 * 

II 11 * 11 * 

1 * 11 * 11 * 

1* 11* 11 

1* 11 10* 

W 10* 10* 

Of 10* 10* 


»«. astro tfnruii; 


by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and Interest). 3 With half-yearly payments of interest only. 


-■* o-S 
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UK COMPANY NEWS 


Yalor in agreed offer 
for Breville Europe 


BY DAVID GOODHART 


Bespak up 
at £2.3m 
after poor 
second half 


Valor, the heating and cooking 
appliances group, has made an 
agreed offer for Breville Europe 
the sandwich toaster maker. 

Tbe terms of the acquisition 
of Breville's 16.6m issued 
ordinary shares are 17 Valor 
ordinary shares for every 100 
Breville ordinary, with an alter- 
native cash offer. 

The offer values each Breville 
share at 2S.73p and places a 
total value of about £i.7Sm on 
the company. The cash alter- 
native is based on 165p per 
Valor share, equivalent to 28.05p 
per Breville share. 

But Mr Michael Montague, the 
chairman of Valor, and of the 
National Consumer Council, said 
that the total cost to his com- 
pany would be only about 


£330,000. “We will be acquiring 
£4. 67m in net realisable assets 
and at least £3.5m in cash,” be 
said. 

Valor will also pick up the 
brand leader in the sandwich 
toaster sector which now claims 
about 40 per cent of the UK 
market 

However Breville's disappoint- 
ing performance since it joined 
tbe USM In 1982 is a consequence 
of the sharp decline in the 
market for sandwich toasters 
which hit a peak of 2m in 1982 
and now stands at about 500,000 
a year. In the year to June 1984 
the company incurred a loss of 
£411,000. 

Valor has placed 2.8m shares 
in the market — subject to share- 
holder approval — which repre- 


sents a 10.5 per 'cent enlarge- 
ment of its existing share capital. 
The new Valor ordinary will not 
qualify for the proposed final 
dividend of 3.385p in respect of 
the year ended March 1985. Valor 
profits for the year ended March 
31 rose 46 per cent to £5.7m on 
turnover of £S6.4ra. 

The Breville acquisition is 
consistent with Valor's interest 
in brand names. " We think the 
public trusts brand names,” said 
Mr Montague. He said that a 
good signal of confidence in the 
deal was the fact that Hoare 
Govett have agreed to underwrite 
at the unusually low discount of 
SB per cent 

Valor's share price fell 10p on 
the day to close at 169p and 
Breville’s rose 9p to close at 2fip. 


Oceana Devlp. raising £10m 


Oceana Development Invest- 
ment Trust, an investment trust 
controlled by South African 
interests beaded by Executors, 
an investment management 
company, is raising £10.4m with 
a nlne-forone rights issue. 

The cash call follows a £1.1 5m 
agreed takeover bid for Oceana 
by Executors which was 
announced last month. 

The new stock units are 
offered at 230p each in an issue 
underwritten by Standard 
Chartered Bank. Oceana stock 


units traded at 245p in Loudon national investments. 


yesterday — they are also quoted 
A circular is being despatched 


as FORECAST at the interim 

wrATa 

sBStsjMiSft 

^Nevertheless. for the 53 weeks 
to May 3 1985 group pretax 
profits edged ahead to £2 .27m. 
against £2.11m previously— ro 
Unewitb the March forecast of 
at least JELlm— on turnover up 
from £10-2Sm to £12.87 m. 

The directors are recommend- 
ing the fL5p (2JJ5p) final din* 
dent as stated at the time of the 
rights issue in March, bringing 
the total to 4-25p (3.75p). Stated 
net earnings per lOp share nave 
risen from an adjusted 12Bp to 
17p. 

The current half of 1985-88 
will compare unfavourably with 
the comparable period, which was 
exceptionally good, with profits 
of £lBSm. This was largely due 


Following completion of the to the high level of, Glaxo busi- 


to holders containin-g details of ggSJfS «£? «ti£tTSlif £ 
Executors’ offer and of the rights gjff iStSu? by ^Jcutora 
issue and containing a notice of ti- 


neas. which fell off in the second 
half. 

The directors say, however. 


uunr nan m 0WII ed initially by executors The directors say, nowever, 

issue and containing a notice of JJEJ* Executors, the that too much should not be read 

an egm w be held on August 16. of Fidelity group and into the first half results, since 

SSSJStSSSJSSrA *»■ group'sdetailed projections. 
Sf holders and other South African supported by _ progress to date, 


eccua 111 UlC (bbUC wm Ut; «*ipuca .... “ - AMaan 

to increase the capital available , S °“ th African 

for investment by Oceana which, institutional investors. 


together with existing resources. The new units being offered by 
will be used in continuing way of the rights will not rank 


Oceana’s existing policy of 
having a wide spread of Inters 


stitutional investors. indicate that the year as a whole 

The new units being offered by "p l g»w » 

ay of tbe rights will not rank i n sal es Md ta^ble pr^t^ In 

r Ih. idfis finli (fividend at 39a these projections no dramatic 


for the 1985 ■final dividend of 3-9p 
per stock unit. 


increase in Glaxo’s requirements 
during the period' has been 
I assumed. 

Interest charges for 1984-85 
amounted to £768,000 (£345,000). 
being -short-term bank loans and 


Brasway rises sharply to £0.86m 


Brasway,' the West Midlands- 
based scrap processor, tube and 


tlnue. 

For the past year, to April 


divisions performed to budget J Vrwnq - jSisnon 

*anH aithmitfh <hii or B er short-term loans £115.000 


bright bar manufacturer, con- 

its advance over the Availab i e earning emerged at 


***** g* ■ “ on *5? £669.676 (£138^4) after deduct- 


ftgjg. film lng tax of £190,350 (£118,956) 

i surge fronl £422 '~ 50 and extraordinary debits last 

to £880,026. time of £165.000. 

In the current 


Earnings 


through 


directors are looking for a con- 9.62p (4J36p) and a final dividend 
tinuation of strong growth. They of L25p raises the total from 


point out that May and June 
: were very good months and say 
they expect the trend to con- 


equal to 1 .333p to 2p net per lOp 
share. 


and margins, although still tight, 
were generally as the directors 
expected. 

The group established an oil 
blending division in June 1984 
and is investing further in this 
field Plans to build a new 
laboratory are under way and 
sales and technical staff are 
being recruited , 

The directors are still acquisi- 
tive but intend to select only 
those which suit the group's 


(£65,000), and long-term bank 
loans of £156,000 - (£153.000). 
Industrial revenue bond Interest 
took £436,000 (£120,000). 


comment 


During the year all established specific requirements. 


COMPANY NEWS IN BRIEF 


YEARLING BONDS totalling dosed with about 84 per cent of 


£6 .5m at 11* per cent, redeem- 
able on July 30 1986, have been 


common shares and 90 per cent 
of warrants tendered A total of 


issued by tbe following local about 3.15m common shares and 


authorities; ixiuga iiynu auu ih winauu were ™,«wuj. nei caimufis j rvu. lciii .w. - -j hs i, 

West Norfolk (Borough Council tendered when the offer closed share fell from 2.41p .to 1.69p. JJJJr® nrMiOZ 

Mem. Cf llalanc UaMKiali. at mlHniaht Tnranrn tima nn Jnlv Thp tHnaia Anal rlivldanil 4a Haiti AIM it IS AuQIIlg & gOvU 


CS497.000 


laboratory are under way ana The City seems reluctant to lose 
sales and technical staff are faith in Bespak. The ovar- 
recruited , dependence on Glaxo, plain to 

The directors are still acqinsi- see ever since tbe company, was 
five but intend to select only floated hi 1982, bas not deterred 
those which suit the group's investors from buying tbe shares 
specific requirements. at fancy multiples. And even 

. ■■ .i n — after the fall in prices over the 

CK past year, when the effects of a 

6“ • cutback In Glaxo orders became 

; apparent, the shares, down 2p 

£3.72m (£3.48m). The parent ft m ^2SLS! 

company made £204,000 

(£203,000) but the -subsidiaries m arket is 

incimpd W of mAOO^ fmroM setting considerable store by tbe 

company’s- prospects of recovery 


were £48,000). Net earnings per 12*p 


of) £05m; St Helens Metropoli- at midnight Toronto time on July The single final dividend is held 
tan BC £0.5m; South Bucking- 22. at lp. Net asset value per share 

hamshire District Council £0-25m; investmentt at mariret ^ 


Dundee (city of) DC £05m; ANGLO AMERICAN Agriculture value rose from 17.6 p to 18p. 
Manchester (city of) flDrm West has. by way of a management romnwM’iwnMc 

Yorkshire Metropolitan County buy-out, acquired a 20 per cent COMMUNICATIONS 


lies to exploit its new products, 
particularly catheter valves. At 
value rose from X7.6p to 18p. the root of this confident lies 

OSPREY COMMUNICATIONS !*»•*** Bespak is managing 


■ . '>1-: w L A ->Ll» ^ hi ■- <* .^>AlUaiif« l -V*.fV. 


^uncHJEOfim; Dudley Metio- holding in Doane Wmrtern fora ^f^?*?*** »«• Jf SmSSL S UfTKiU 
politaa BC £0.75m; Cynon Valley, consideration of K50, 000. The £200.890 «i tbeyera; to^Marrij 31 n^a arong 

rBorotndi -of) '• £0^m: ‘Greater - ' ai^aAgemebtS’ ■ - the SR beih&.lfa 


Manchester Passenger TransponT^kMlfig UiOTB I g BlS' Of Dwae to 
Executive £05m; Highland Reg- participate in a significant por- 


Stecfc-Exehfflngej~J 


tonal Council £L0m; Test Valley 
BC £0^m. 

; 

HOUSE OF FRASER, the 


— . and provides agricultural ser- 


FRASER, 


dividend of 0.75p brings, the total 
to 2^5p, against Ip forecast at 


still accounts for some 50 per 
cent of turnover St will be some 
-time -'-^before Bfespak will be 
Immune to tbe kind of shock it 
suffered last- year. The stock 


ST A &2, r £,!IK^ br !Et S.H-3E&SU 


department stores group, has I “ m lugs were 3^5p. 

increased to 12.61 uer cent its management and loan origination 6 
(.stake in Debenbams, its High and servicing in various States. | 


from tbe compeny. 


St rival fighting a £5 50m take- *? »fS cr ? ase fr ? ra 


over bid from Burton Group. 
The bolding gives Fraser an 


£136.037 to £251.341 in pre-tax 
profits for 1984. Turnover 


important role in the outcome climbed from £289.866 to 
of the bid, which closes next ^754,164. and there was an opei> 


week. Burton shares closed last ,tine nrofit of £250.016 (£35,497). 


night down lp on the day at 
445p, which values Its paper and 
cash bid at 327p. Debenhams 

closed- unchanged at 31 3p. 


The final dividend is raised from , 
Q.7p to 1.45p. 



FOBS HAWS 


d at 31 3p. N. BROWN INVESTMENTS is 
making an offer for the 55 per 
BCRTONWOOD cent conmlative preferrace shares 


BankGFlreiand. 


directors say they propose at to its subsidiary Ambrose Wilson 
least to maintain tbe current which it does not already own. 


U.S.$75,000,000 

Floating Rate Capital Notes 1992 


year's dividend at iQqo on the The offer is 77*p casta for each 
capital as increased by yester- preference and holders will be 


day’s £3.24m rights issue. With entitled to the dividend payable 


tbe full benefit of the modernise- August 15, 1985. Of the 


programme making 


200,000 preference in issue N. 


In accordance with die provisions of the Notes notice is 
hereby given that for the six months interest period 
from 25th July. 1985 to 27th January, 1986 the Notes 


Impact they say future prospects Brown already owns 30,100 (15 
of the company are encouraging- P«r oent). 


FENDHORN Finance has suf- DRAYTON PREMIER Investment 
fered at setback as tbe substan- Trust is lifting Its interim divi- | 


from 25th July. 1985 to 27th January, 1986 the Notes 
will cany an Interest Rate of 8 l Vi6% per annum. 
The interest payable on the relevant interest payment 
date, 27th January, 1986 against Coupon No. 7 will be 
U.S. &48-S5. 


Gal Scotch Whisky group it was dead from 3p to 5-5p following 


in negotiation with says it is 
no longer seeking external 


increased net revenue of 2.15m, 
against £L74m. for the six : 


finance. The reason given is a months to end-June. 1985. Net 
change in circumstances. Find- asset value at that date was 
horn has, therefore, to regard 512.6p per 25p share compared 
that prospect as closed for the with 514p six months previously, 
foreseeable future; but it says it Earnings per share were 6B4p 
will continue to seek others. The (5.56p). 
company ran into problems with 

the collapse of Tomatin Distil- NMC piVESTMENTS, fibreboaro 


By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


lers, which it helped with stock 
financing. 


BT (CANADA) HOLDINGS INC 
share offer for CTG Inc has 


container manufacturer and 
investment group, announced 
lower pre-tax profits of £183,000 
(£251,000) for the year end- 
March 1985 on turnover of 1 


^ Jfe'flOl 3790906 

who RBsiov ;vout nuaer swr 


J Suita so. V 

81 St. Martini Lam, London WCZHOOL'I 


Nett Issue 


AN the securities having been sold this advertisement appears as a matter of record only 


July. 1985 


N.S. FINANCE CORPORATION N.V. 

Onauponued In the Netherlands Antilles) 

U.S. $ 15,000,000 - Guaranteed Floating Rate Notes 




U.S. $ 5,000,000 Series E Notes Due 1987 
US. $ 5,000,000 Series F Notes Dae 1988 
US. $ 5,000,000 Series G Notes Dae 1989 


Mon-quote loan* A" repaid 
at 

by EtPt- At maturity! 


At maturity! 

- Hi 

12 11 * 

12 11 } 

12* III 

12 * 12 

Ilf 11* 

HI 11* 

XI* 11* 

11* Ut 

11 *. 11 * 

U* 11* 

11 * 11 

11 II 

ch case than 
* Re payment 


UacendMonaDy guaranteed by 

NEDERLANDSE SCHEEPSHYPOTHEEKBANK Ny. 


BANK GUTZWILLER, KURZ, BUNGENER (OVERSEAS) LIMITED 


RABOBANK NEDERLAND 
NEDERLANDSCHE MIDDENSTANDSBANK m 
BANK DER BONDSSEiARBANKEN NX 


FENNQSCANDIA Ltd 


BANQUE NORDEUROPE SLA 
fiG BANK DEUTSCHE OENOSSENSCHAETSBANK 

A/S JYSKE BANK 


(j { 

• ! (.la* 
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Thos. Jour dan improyes 
and plans stronger base 


FOR THE fifth successive year 
Thomas Joardan has increased 
both its profits and *a™iine?i per 
share at the interim stage. 

Furthermore the directors 
have plana under consideration 
which will strengthen the group 
and create a .strong base for 
continued expansion. 

For the six months to June 29 
1985. the group improved its 
turnover from. £3.56m to £4L59m 
and saw its profits at the pre-tax 
level rise by £98,000 to £412,000, 
an increase of 31 per cent. 

The second' half has started 
well with an increase in out- 
standing orders over this time 
last year— the. group mannfac- 


W. A. Tyzack 
buys Rhodes’ 
knif e business 

W. A. Tyzack has acquired the 
machine knife business of Henry 
Rhodes, and at the same time 
has sold Rhodes' specialised 
spring operations to Chapman 
Springs. The total consideration 
payable for Rhodes is £650.000, 
of which £625,000 is payable in 
cash with the balance in Tyzack 
ordinary shares. 

The cash sum of £303,200, plus 
VAT, was received as part con- 
sideration by Tyzack on comple- 
tion of the sale to Chapman 
Springs. An estimated balance 
of £76,000, plus VAT, will be 
received on September 30, when 
a valuation of. stock and work In 
progress ha been finalised. 


'tores trouser presses, nursery 
products, fireplace surrounds 
and also bolds “Mary Quant” 
royalty contracts. 

Partly to reduce disparity the 
directors are lifting the interim 
dividend from 1.75p to 2-Ip net 
per lOp share-— the total 
distribution will depend on the 
outturn for the year as a whole. 
For the 1984 year the group paid 
a final of A56p from record pre- 
tax profits of £836.573. i 

First-half earnings improved 
by 36 per cent, from 3.59p. to 
4J38p per share. . 

Mr Archie McNair, the chair- 
man, tells shareholder that 
daring, the first half all the 


trading subsidiaries were profit- 
able and that Squires (Copper), 
acquired In August last year, has 
settled into the group and has 
more than proved it worth. 

There was also an increase in 
gross royalties and in the profits 
from that source. 

He points out that over the 1 
past five year sales, profits and 
earnings per share have risen , 
significantly and adds that the ; 
directors are continuously plan- 
ing expansion both of existing 
trading companies and by 
acquisition — pre-tax profits for 
the first half of 1981 totalled 
£48,000 and earnings amounted 
to 0.64p. 


Kenyon Securities ahead 
after year of expansion 


Kenyon Securities, supplier of 
funeral and ancillary services, 
| edged ahead from £413,000 to 
I £434,000 pre-tax for. the year to 
end-March 1385, after making a 
lower £247,000 against £263,000 
in the second half. 

- Turnover improved from 
£3 -99m to £4. 64m, and the 
directors report a continuation 
in the growth of the company's 
business. They are holding the 
dividend payment at 9.375p for 
the year with a same again 625p 
final. Stated net earnings are 
lower at 16J!p (16-8p) on a 
weighted average basis. 

The group completed a number 
of acquisitions daring the year 
and following the year-end made 


the more substantial acquisition 
of Hambrook and Johns, increas- 
ing the geographical areas 
covered by the group's services. 

The benefits arising from these 
acquisitions only marginally con- 
tributed to the year under 
review, but will result in a 
marked increase in group trad- 
ing during the current year, the 
directors state 

For 1984-85 tax took a lower : 
£190,000 (£203,000). There was i 
an extraordinary credit this , 
time of £45.000 being the profit 
on the sale of freehold property, 
and an extraordinary debit last | 
time of £66,000 for deferred tax. 

The group's shares are traded 
on the USM. 


COMPANY NEWS IN BRIEF 


CANADIAN MARCONI elec- 
tronics producer controlled by 
General Electric Company of the 
UK, sees lower shipments and 
earnings in the fiscal year ending 
next March 3l because its order 
book was down to CS190m at 
March 31 last from C$300m a 
year earlier. - 

ROCK and Williams Holdings 
hove completed the sale of 
properties used for the business 
of Langford Tools and Distrle- 
tions. 

JUMER has acquired 1.71m 
shares in London Entertain- 
ments and now holds L64m 
(44J per cent) ^ 

FINE ART Developments has 
acquired Club Centre of Leeds 
for £490,000 in cash and the 
allotment of 500,000 ordinary 
. shares. Club Centre’s business is 
selling Christmas and birthday 


cards on sale or return by mail 
order to football clubs, a wide 
variety of other clubs and 
schools. 

RP CHEMICALS has received 
acceptances from holders of 5JLm 
ordinary shares in Mebon, repre- 
senting 94.38 per cent of the 
issued share capital, and from all 
the holders of the 200,000 pre- 
ference shares. The offer, which 
Is 125p in cash for each Mebon 
shares, is now unconditional and 
will remain open until further 
notice. In due course BP 
Chemicals will compulsorily 
acquire any outstanding Mebon 
ordinary shares. 

INDEPENDENT INVESTMENT, 
the investment trust subsidiary 
of Atlantic Assets Trust, earned 
higher net profits of £306,000, 
against £271,000, in the year to 
end-June 1985. Net asset value 
was 314J$p at the end of the 


year, compared with 278p a year 
previous. Earnings per share 
were 0.96p (0.8Sp) and the single 
final . dividend is unchanged at 
0.5p. 

WHITWORTH’S FOOD GROUP, 
fruit and vegetable distribution 
company, has acquired the out- 
standing 56 per cent of Peter C. 
Cocks (Potatoes) of Scunthorpe 
and Darlington, prepacker, distri- 
butor and merchant of potatoes. 

SEA’S offer for Applied Botanies 
has been accepted by holders of 
2927m (86.5 per cent) of the 
ordinary shares and 6.18m (99.4 
per cent) of the deferred shares- 
As a result Rea controls 90.6 per 
cent of the ordinary shares and 
99.4 per cent of the deferred 
shares. The offer has been 
declared unconditional for . the 
ordinary and deterred shares 
and wil remain open for accept- 
ance' until further notice. 


RMC sells 
stake in 
Hong Kong 
associate 

KMC Group, the manufacturer 
of ready mixed concrete, has 
sold its 50 per cent stake in its 
Hong Kong associates to Hutchi- 
son Whampoa, the holder of the 
other 50 per cent; for HK S63.7m 
( Efim) in cash. RMC has also 
been repaid loans of f?. 1m 
The stake in Ready Mixed 
Concrete (HK) is being acquired 
by two Hutchison subsidiaries, 
'Anderson Asia Concrete and 
Anderson Asia Holdings. 

The Hong Kong concrete 
market has become highly com- 
petitive, with margins squeezed 
and sales falling, following the 
bursting of the local property 
boom. 

RMC said yesterday that the 
nature of the market and the 
location of raw material re- 
sources made it appropriate for 
the Hong Kong company to be 
wholly controlled by a group j 
which bad Interests predomin- 
amly related to the territory. 

RMC will invest the proceeds i 
I in group activities, in the UK I 
and elsewhere. 

Bennett 
& Fountain 
on target 

Bennett & Fountain, formerly 
Rubber Estates of Ceylon, has 
reported profits for the year to 
the end of March 1985 in line 
with the forecast made when it 
came to the Unlisted Securities 

Market in January this year. 

On turnover of £6.56m, trad- 
ing profit was £763,000, compared 
with the forecast of not less than 
£750,000. 

No comparative figures are 
given because of the change m 
the company's operations. Rub- 
ber Estates owned plantations in 
Sri Lanka until they were 
nationalised in 1975 and this year 
in a reverse takeover it bought 
Bennett & Fountain, the elec- 
trical retailer and wholesaler 
based In Beckenham, Kent. 

No dividend will be paid 
because of the costs of the 
acquisition and the fact that 
threequarters of the profit 
earned in the period under 
review was pre-acquisition. 

Mr Jack Pomper, chairman, 
says that 1984-85 was an impor- 
tant period for the group and 
further progress Is anticipated 
in both the retail and wholesale 
divisions. The aim is to grow 
both organically and by acquisi- 
tion. 

The present year has started 
satisfactorily in a difficult market 
and Mr Pomper says that the full 
year is looked forward to with 
confidence. 


FREE STATE 
INVESTMENT 



DEVELOPMENT AND 
CORPORATION LTD. 


(Incorporated in the Republic of South Africa) 


PRELIMINARY UNAUDITED RESULTS AND NOTICE OF FINAL DIVIDEND 

3 STATEMENT BALANCE SHEET 


INCOME STATEMENT 




Year 

Year 


ended 

ended 


30.6.85 

30.6.84 


ROOD 

R£C0 

Income from investments 

2806 

2083 

Interest received 

263 

221 

Share of mining profits 

308 

74 

Sundry revenue 

22 

6 


3399 

2384 

Cost of administration 

152 

106 

Net normal income 

3247 

2278 

Provision for possible losses on realisation 



of investments leas net profit on sale of 



investments 

47 

(481 

Profit before tax 

3200 

2326 

Tax 

108 

139 

Profit after tax 

3092 

2187 

Dividends 

2722 

1996 


370 

191 

Retained profit at beginning of year 

6165 

5974 

Retained profit at end of year 

6535 

6165 

Earnings -cents per share 

85JZ 

60.0 

Dividends - cents per share 



-interim 

20,0 

17.5 

- final 

55.0 

37.5 


75,0 

55.0 





Year 

Year 

ended 

ended 

30.6.85 

30.6.84 

R000 

RG00 

7417 

7134, 

1099 

443 

8516 

7577 

— 

3 

(166) 

400 

2393 

2007 

2559 

1607 

8350 

7980 

1815 

1815 

6535 

6165 

8350 

7980 

39325 

38209 

3301 

1565 

42626 

39 774 

8016 

7577 

34610 

32197 

3630 

3630 

1183 

1107 


DIVIDEND NO. 26 

A final dividend of 55,0 cents per share <1984 : 37,5c) has been 
declared for the year ended 30 June 1985. 

Last date for registration 9 August 1985 

Registers close Ida tea inclusive) from 10 August 1985 

to 16 August 1985 

Currency con version date 

(for payments from London) 19 August 1985 

Date of payment 30 August 1985 

The dividend is payable subject to the customary conditions 
which may be inspected at or obtained from the company's 
Johannesburg office or from the office of the London secretaries 
(Barnato Brothers Limited, 99 Bishopsgate, London EC2M 
3XE). 

By order of the board 
JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED, 
Secretaries 
per: D. A FREEMANTLE 


Head Office and Registered Office 

Consolidated Building, Corner Fox and Harrison Streets, 

Johannesburg 2001 


Net Assets 
Listed investments 
Unlisted investment, mineral and 
participation rights and cost of exploration 

Loan portion of tax 

Net current assets ( liabilities) 

Current assets 
Less: Current liabilities 


financed by 
Issued share capital 
Distributable reserve 


Listed investments - market value 
Unlisted investment - directors' valuation 

Book value 
Appreciation 

N umber of ordinary shares in issue at end 
of period iOOO'a) 

Net asset value (including unlisted 
investment at directors’ valuation and 
mineral rights at book value! -cents per 
share 


PORTFOLIO CHANGES 

The following changes were effected to the portfolio during the 
six month period 1 January to 30 June 1985: 

Purchases 

123 564 Consolidated Metallurgical Industries Limited 
10 000 The Clydesdale i Transvaal) Collieries Limited 
Note: 

The net asset value has been calculated after deducting the final 
dividend. 

for and on behalf of the board 
V. G. BRAY 1 _ . ; 

M. D. HENSON J Dlreclors 


Postal address 
P.O.Box 590, 
Johannesburg 2000. 

24 July 1985 






• • *m ftM 


SENSE OF DIRECTION? 


t i 


GUINNESS 




FIA Brewers and Distillers Index 


% 


BELLS 


Share price performance. 


1 MAT 1 JUN 1 JUL 1 AUG 1 SEP 1 OCT 1 NOV 1 DEC 1 JAN 1 FEB 1 MAR 1 APR 1 MAY * 

Relative performance of Guinness stock unit price and the Beds ordinary share price compared to the FT- Actuaries Brewers and Distillers Index on a monthly basis from 14th May 1984 to 14 rh May 1985. 

Source: Datascream 

Bells has lost its way. Guinness is goodforBells. 


Since 1980 Bel& share of the UK Scotch Whisky 
market has declined by 20%. 

Overseas, Bells has also Med to achieve its 
promised inroads into the crucial US market 

By contrast, the Guinness Group has not only 
revitalised its core brewing business and established a 
second major profit source. Retailing, it has also 
developed a strategy of “Growth for Tomorrow'’ by 
investment in Healthcare and Publishing. 

Bellsf predicament and Guinness’ revitalisation 
have both been recognised by the Stock Market as the 
graph, for May 1984 to May 1985, so vividly 
demonstrates. 

Guinness' record justifies the claim that it can 
steer Bells in die right direction. The market 
confidence in the considerable abilities of the 
Guinness management team should further enhance 
Bells’ shareholders’ confidence. 

On 14th May 1985, before rumours of the 
Guinness bid, Bells' shares languished at 143p. 

Bells’ shareholders are not only being offered 
a substantial premium over this price, they are being 
offered shares in an exciting, enlarged Guinness 
Group. 

The growth prospects of this Group can only 
lead Bells' shareholders in one direction. 

Towards accepting the very foil offers made by 
Guinness. 

GUINNESS PLC 


DRAUGHT AND BC3T7LEDGLWNES8 HART KALffitR-ORLiSlMONDS. MARTIN 
THE NEWSAGENT DWELLS 7-ELEVEN STORES CHAMFNEYS AND STOBO 
Castle health resorts, nature’s best vitamins, guinness publishing. 


Thif i« pu b Kdifld by firenfi.11 & fyi imin- J and Noble Graaart Limited on behalf ofGtimBOMPirLTliaDfaecmraof Guinness KjC are the persons responsible fof the information contained in this advertise meat- . 
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Food retailing 


Catering for 


changing tastes 


David Churchill talks to Tesco’s new chairman 


IN 1877 Ian MacLaurin Initiated 
Britain's fiercest supermarket 
price war. Tomorrow he takes 
over as chairman of Tesco-— 
with the firm forecast that the 
days of price wars among 
hungry- British food retailers 
are over. 


There will never be another 
price war of the sort we saw .in 
the late 1970s," he asserts con- 
fidently. “Although price is an 
important part of the trading 
equation, it no longer is the 
most significant factor in 
grocery retailing” 

Tesco's own market research 
— supported by other surveys of 
shoppers' buying habits — shows 
that consumers are looking for 
factors other than price when 
deciding where to shop. “They 
look for a total package — such 
as convenience, fresh foods, 
range of merchandise, car park- 
ing, store lay-out, and good 
value,” believes MacLaurin. T 
don’t think most people scan 
the newspaper ads every day 
looking for the cheapest prices 
any more.” 

MacLaurin points out that 
Tesco and its major rivals Asda 
and J. Sainsbury “have all got 
over in our various ways the 
concept of good value which are 
part of our corporate marketing 
strategies — nobody needs to 
rock the boat and start a new 
price war.” 

Instead, the fiercest competi- 
tion over the next decade 
between the major supermarket 
chains will be over acquiring 
new superstore sites, Tesco has 
just opened its 100th UK super- 
store — at Brent Park in North 
London — and has plans for 
many more over the next ten 
years. “By the end of this 
decade some 60 per cent of the 
population will shop in a super- 
store,” predicts MacLaurin. 

Xt is perhaps fitting that 
Tesco’s latest superstore should 
be at Brent Park since this is 
where MacLaurin, 48, first 
started working for Tesco 
almost 25 years ago. Then, the 
local Tesco was only 200 sq ft in 
size, compared with the 65,000 
sq ft of selling space in the new 
store. 

MacLaurin has worked his 
way steadily up the company, 
which was started after the first 
-world war by the late Sir Jack 
Cohen whose famous trading 
philosophy was "pile 'em high. 


sell 'em cheap!” MacLaurin was 
made managing director in 
1973 and for the past 18 months 
he has been deputy chairman. 
Tomorrow he takes over from 
Sir Leslie Porter — Sir Jack 
Cohen's son-in-law — as the first 
non-family chairman of Tesco. 

MacLaurin has been the key 
figure in Tesco’s rejuvenated 
financial performance in recent 
years after a sticky patcb in the 
early 1980s. The success of the 
Drice war started by MacLaurin 
in 1977 only served to expose 
Tesco’s managerial weaknesses 
— it simply could not keep up 
with the extra volume of busi- 
ness generated by its marketing 
success. Pre-tax profits in 1979 
of £37.7m slumped to £35. 6m by 
1981. However, in the financial 
year just ended, Tesco reported 
pre-tax profits of £8 1.3m on 
sales of £3bn. 



Ian MacLaurin: “ People don’t look 
for die cheapest prices any more 


Adamant 


This has been achieved by 
switching Tesco’s managerial 
system from a decentralised 
approach — where Individual 
store managers had consider- 
able freedom — to a much 
tighter operation controlled 
from head office. 

At the same time Tesco has 
shut down nearly 400 small 
stores and concentrated on its 
superstore development pro- 
gramme. But MacLaurin has 
also varied this marketing 
strategy by launching a limited 
range discount store chain 
called “Victor Value" to cap- 
ture some of the high street 
trade lost by having fewer small 
Tesco stores. 

MacLaurin, however, remains 
adamant that the High Street 
will survive. “All this talk of 
the High Street dying is a lot 
of nonsense,” he says. “There 
are plenty of retailers that will 
prosper in the High Street by 
offering good value and 
reaching out to particular 
groups of customers,” he 
insists. 

Tesco’s problem is that Its 
customers prefer the ease of 
large stores and adequate car- 
parking — something that is in 
short supply in many High 
Streets. “Where there is the 
room for a good-sized store and 
car parking, then we will 


Street stores,” he confirms. 

He believes that “retailing 
is now on a very different level 
from that of a decade ago, with 
greater sophistication and more 
professional management." Yet 
he also maintains that the 
essence of retailing is still the 
traditional skills “of being fast 
on your feet and exploiting the 
opportunities that are there for 
you." 

MacLaurin is very aware of 
changing consumer shopping 
patterns and therefore believes 
that Tesco should seek to take 
advantage of the trend towards 
shorter working hours and 
shoppers with more leisure 
time. “They will want stores 
— similar to many in the U.S. — 
that are attractive centres in 
their own right, where they 
can park the car, have lunch, 
use a bank, and browse round 
a number of departments.” 

Superstores will provide the 
opportunity for this type of 
shopping with one or two major 
retailers linking together to 
form mini-shopping centres on 
the edge of towns. Tesco has 
already forged a link with 
Maries fie Spencer to develop 
such large store sites close to 
major towns. Other retail 
multiples — such as the Burton 
Group of fashion chains — could 
also join up with some Tesco 
developments. 

Even after almost a quarter 
of a century with Tesco, 
MacLaurin is still enthusiastic 
about developing the company 
over the next decade or so. 
“For me, retailing is like a 
drug— it’s always been a special 
excitement” he says. “I don't 
think I'll ever lose it” 

The only other possible career 
that interested MacLaurin was 
as a professional sportsman — he 
played as an amateur footballer 
at Chelsea in the same team as 
Jimmy Greaves. “But I felt 
that retailing had more to offer 


consider opening new High in the long term,” he admits. 


Marketing concepts 


Stating the case for better research 


CHRISTOPHER PARKES 


THE FOUNDATION under- 
pinning the application and 


understanding of marketing in 
Britain is a thing of anecdotes 
and fragments, according to 
Peter Doyle, Professor of 
Marketing at Warwick Uni- 
versity. 

If marketing is important to 
the regeneration of industrial 
competitiveness, he argues, 
then a considerable body of 
research still needs to be 
undertaken on the scale and 
extent of the problems. 

In his contribution to the 
inaugural issue of the Journal 
of Marketing Management — 
described by its editor as a 
bridge between weekly maga- 
zines and the esoteric treat- 
ment found in academic 
journals — Doyle offers a 
comprehensive curriculum. 

Just the job, possibly, for his 
own department And poten- 
tially a rich seam for the new 
publication to mine in the 
future. 

The professor poses a series 
of pertinent questions, some of 
which the uninitiated may 
consider should have been 
asked and answered long ago: 

Are British companies less 
marketing-oriented than their 
competitors? 

While there Is much 
anecdotal evidence, there has 
been no comprehensive study 
of this issue,” he claims. A 
broad study would define the 
components of an effective 
marketing company and com- 
pare various countries, he 
suggests. 

• Are marketing-oriented com- 
panies more successful? 

“How significant is market- 
ing to corporate performance? 
Again there is fragmented 
evidence . . . but it has never 
been brought together effect- 
ively in the UK," the professor 


accuses. A well-structured 
study could disentangle the 
impact of marketing from the 
other variables affecting corp- 
orate performance. 

• What are the obstacles to 
companies developing a market- 
ing orientation? 

Do they include lack of know- 
ledge, poor planning and organi- 
sation or poor marketing staff, 
he asks. And why should these 
and other factors be more im- 
portant in the UK than else- 
where. 


Once these basic areas have 
been covered, Doyle says, 
research could move with some 
confidence into the area of 
righting the problems, leading 
possibly to the development of 
models for the process of revita- 
lising industries or businesses. 


He points to work carried out 
at Erasmus University In the 


Netherlands, based on studies 
oE how four major enterprises 
had been turned round after a 
long period of decline. The 
results are now the basis of a 
regular study course at a 
leading Dutch business school. 

Hinting that he suspects some 
of his main questions may have 
been answered, the professor 
notes that work at Erasmus and 
comparable research by the 
McKinsey consultancy “ put 
renewed emphasis on marketing 
and organisational culture as 
determinants of competitive 
performance.” 

He concludes: “Given that 
these two factors appear to be 

particular problem areas in 
Britain, initiating a study of 
successful revitalisation in this 
country could offer real practi- 
cal insights to companies and 
the Government.” 

Some of the marketing blun- 
ders and failures notched up by 


British industry In the past — 
and attempts to explain them — 
are recorded in a , rumbustious 
contribution from Stephen 
King, director of research and 
planning at J. Walter Thomp- 
son. the advertising agency. 

He recounts, for example, the 
response of the Midlands bus 
company to customers', com- 
plaints of drivers speeding by 
stops with, a wave and a smile: 
“It is impossible for the drivers 
to keep to their timetables if 
they have to stop for passen- 
gers.” 

This “consumers come 
second” philosophy is one com- 
monly espoused as companies 
grow bigger and less responsive, 
he claims. 

From his quarter-century in 
and around the marketing busi- 
ness, King has distilled his own 
recipe for success. The essence 
of what he calls Real Marketing 
lies in: 


The might of the Methuselah market 


SOME effort has clearly gone 
into avoiding the American 
term “ greys,” but many might 
question whether the UK's 
senior citizenry will take alto- 
gether kindly to being lamped 
into “The Methuselah Mar- 
ket” by marketing lecturers 
Caroline Tynan and Jennifer 
Drayton. 

Still, their study of the 
neglected marketing oppor- 
tunities offered by the 10.5 
per cent of the British popu- 
lation aged between 60 and 
70, offers some useful Indica- 
tors. 

First, the Methuselahs are 
likely to be earning their 
marimnm income in the five 
years leading up to retire- 
ment. They tend also to have 


a reservoir of accumulated 
savings and assets. They are 
not burdened with long term 
debt such as a mortgage, and 
most are free of the financial 
ties of parenthood. 

Research has also pin- 
pointed several areas which 
companies could usefully ex- 
ploit, including an unfilled 
market for small, comfort- 
able. easily-maintained retire- 
ment properties. 

Holidays also figure 
strongly in the Methuselah 
budget, and while the study 
produced no evidence of a 
market for consumer dur- 
ables. it suggests there is a 
significant market for a “ last 
car” for retirement. “ Re- 
liability, durability and buy- 


ing British were frequently 
expressed objectives.” 

Attempting to explain why 
this growing sector of the 
population has been Ignored, 
our researchers once again 
come up against the red-face 
factor. In proper academic 
fashion, the credit and the 
blame are nicely shifted. 
M The main reasons postulated 
for this neglect fall into three 
categories first their sup- 

posed lack of buying power, 
the second involves the stero- 
typing of the old as power- 
less (Gelb 1977), ugly (Klip- 
pel 1974), dowdy or uninspir- 
ing (Loudon 1976) in con- 
junction with an obsession on 
the part of marketers with 
the young (Bart os 1980).” 


• Putting the customer first — 
not the distribution system. 

• Giving satisfaction over a 
period of time— not just profits 
this month. 

• Using all the company re- 
sources — not just those of one 
department 

• Innovating — not just sticking 

to formulae. .. „ . 

“Where it is followed, xt 
seems to work. But we have to 
admit that there are far too 
many instances where it has 
never really been tried,” he 
claims. 

As to sources of proper 
guidance for companies seeking 
to improve their marketing 
efforts. King appears to be at 
something of a loss. He com- 
plains of scanning certain mar- 
keting periodicals for 25 years 
“with despairing incomprehen- 
sion. failing entirely to derive 
any benefit from them at all.” 

Nor does he seem to have 
much of an opinion of academic 
training. “I see people emerging 
from various institutions with 
qualifications in marketing, but 
cannot imagine how some of 
them are remotely suited to any 
of the jobs that I know about” 

Even the learned company in 
which he finds himself in this 
new publication is not spared. 
“ Maybe some of the time spent 
by some teachers on producing 
unreadable esoterics would be 
better used in listening to con- 
sumers, watching practical mar- 
keting men in action and, if 
possible, having a go at it them- 
selves.” 

Journal of Marketing Manage- 
ment. Editor: Profesor Michael 
Baker, Department of Market- 
ing, University of Strathclyde, 
173 Cathedral Street; Glasgow 
G4 QRQ. £30 a year for three 
issues. £32 for overseas sub- 
scribers. 


Marketing 

abstracts 


Advisors and decision-makers in 
production elimination. G. J. 
Avion! tis in Industrial 
Marketing Management (U.S.) 
February 1985 (10 pages). 
Reports on how the decision 
to eliminate products is taken 
In engineering companies; 

examines who the main partici- 
pants are In the elimination 
process, and discovers top 
management and marketing to 
play significant roles in most 


companies; management (in 
committee form) are the 
decision-makers, and marketing 
are the principal advisors. 
Marketing and the Internal 
auditor. V. Murray in Internal 
Auditing (UK), March 1985 
(6 pages). 

Taking the general stand that 
internal auditing is concerned 
with the evaluation of opera- 
tional cost-effectiveness in an 
organisation, examines how 
internal audit can contribute to 
the marketing function in the 
areas of product suitability, 
price competitiveness, quality, 
distribution and after-sales 


service. 

Physical distribution marketing 
interface responsibility. P. M. 
Lynagh and R. F. Poist in 
International Journal of 
Physical Distribution and 
Materials Management (UK). 
VoL 14 No. 8 (13 pages). 
Finds that the organisation 
of physical distribution as a 
separately-managed department 
produces conflict, particularly 
at the marketing interface. 
Analyses survey results, demon- 
strating the need for a 
co-ordinated approach produc- 
ing joint responsibility leading 
to a unified marketing/PD 


department Looks at the need 
for top management support 
and recommends a programme 
of education and organisational 
change backed by Improved 
information systems. 

Postal market research. E. W. 
Whitley in Journal of the 
Market Research Society 
(UK), January 1985 (9 

pages). 

Describes how Reader’s 
Digest uses postal research 
questionnaires to determine 
levels of interest in new books 
and purchasing motivations, 
claiming up to 50 per cent 
response in. many cases; touches 


upon the question of non- 
respondents, and examines ways 
of maximising response by, inter 
alia, questionnaire design, 
covering letters and incentives. 
Explores the advantages claimed 
fbr postal research. 


These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(Including VAT and p+p; 
cadi with order) from Anbar, 
PO Box 23, Wembley HA9 
8DJ. 
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Verbatim’s erasible optical disk will revolutionise p ersonal computing, reports Geoffrey Charlish 


New disk brings 
forty-fold rise in 
computers’ data 


VERBATIM OPTICAL DISK 


storage capacity 


VERBATIM Corporation, the 
Califojdian flexible disk manu- 
facturing company recently 
acquired by Kodak, is develop- 
ing a 3.5 inch erasable optical 
disk system for computers 
which will increase dramatic- 
ally their data storage capacity. 

The disk will store at least 
20,000 typewritten pages (40m 
characters, or 40 megabytes of 
data)— 40 times the amount a 
conventional 3.5 inch magnetic 
oxide floppy disk can tore. 

Verbatim predicts bulk prices 
of about $300 for the drive and 
$20 fOr a disk. These are similar 
to those of current equipment 
but the much greater capacity 
will completely change the 
price/performance basis of per- 
sonal computing. 

The company plans to have 
evaluation units of disk and 
drive available in the second 
quarter of 1986 and to be in 
full production by the end of 
1987. 

Most of the optical recording 

systems announced so far are 
large scale non-erasable systems 
suitable for bulk, read-only 
storage of data in large organi- 
sations. 

The U.S. Library of Congress 
and GA (USA) for example, 

have systems from Thomson 
CSF while in the UK, Perga mon 
recently revealed that it would 
be using Drexler technology in 


an undisclosed publishing appli- 
cation. Clba Geigy in the UK 
will be another Drexler user, 
while Blue Cross insurance 
group In the U.S. will apply the 
technology to medical record 
keeping. 

In Germany, Die Zeit and 
Stern magazine are using the 
Philips Megadoc system for 
storing journalists’ reference 
material. 




PLANE OF 
POLARISATION 
ROTATH) IN 
OPPOSITE D IRECTIONS 
FOR ’O' OR '1' 


READ 


BINARY 

ELECTRICAL OUTPUT 


Several European users have 
moved from microfilm and COM 
(computer output on micro- 
film) to optical disks, for ease 
of access. 


The Verbatim erasible disk uses two different 
effects for recording and reading. 

To record, a narrow laser beam acts at the same 
time as a magnetic field. The laser heats the thin 
metallic film, “loosening” the magnetic particles which 
are then magnetised in an upward or downward direc- 
tion by tike minute field area from the coil, and forming 


a erasible digital “0” or “1” on coo: 
layba 


tooling. 

On playback, a laser beam of plane polarised 
t, on passing through either a “0” or “1” in the 
^ suffers a rotation of polarisation either clockwise 
or anti-clockwise. 

The light passes to an analyser which senses the 
direction of the shift and produces an electrical output 
of “0” or “1”. 


, Non-erasable optical record- 
ing systems use a very small 
focused laser beam to make 
microscopic pits on the surface 
of the disk. The pits represent 
on-off digital pulses of com- 
puter signals— a kind of micro- 
scopic, high speed Morse code. 
On playback, they are 
illuminated by another laser 
and read by a light sensor. 

Once made, the marks cannot 
be erased, although some 
experts feel that, with the enor- 
mous capacity provided far 
recording (300,000 pages on a 
12 inch disk says Philips), it 
makes sense to write new 
records and ignore the old. 

Although Sony and other 
companies have developed 
erasable technology (Sony has 


sold a large scale system to 
NKK, the Japanese inter- 
national telephone authority). 
Verbatim claims to be the first 
U.S. company to tackle tbe 
small computer systems end of 
the market. 


It is convinced that compact, 
ultra-high volume storage for 
personal workstations will form 
the main market demand in the 
next decade and puts the 1990 
world market at $lbn. It is 
developing disk material, disk, 
and the drive mechanism. 


Progress in conventional 
magnetic recording is becoming 
Increasingly difficult as the 
number of on-off impressions 
per inch increases. (The impres- 
sions represent bits. or 


The distance between play- 
back head and surface has to be 
reduced as the recording 
density (bits per inch) is 
increased, in order to pick up 
the increasingly small and weak 
recording - satisfactorily. Each 
doubling of the density halves 
the head-disk distance so that, 
at 15,000 bits per inch the 
clearance is only 0.4 microns 
(millionth of a metre). 

Improvement in the number 
of tracks per inch (measured 
across a radius) is also at its 
limits In ordinary magnetic 
recording. Even with precision 
track following systems. 1,000 
tracks per inch is likely to be 
the limit, says Verbatim. 


By contrast 15.000 tracks per 


fundamental digital units.) inch are in use in optically 


recorded video disks that sell 
for only $500. 

The team at Verbatim, led 
by Dr Geoffrey Bate, senior vice 
president for engineering, has 
developed a recording tech- 
nique that involves thermal, 
magnetic and optical 
phenomena. 

Recording takes place therm o- 
magnetically by combining a 
magnetic field and a focused 
laser beam which heats the 
surface material locally to 
reverse the direction of 
magnetisation. 

The exact composition of the 
surface film is not revealed, but 
the company describes it as an 
“ optimum composition of 
terbium (a rare earth metal), 
iron and cobalt.” 

The data is stared in the form 


of regions of opposite magent 
isation in the film . The direction 
of magnetisation is perpendicu- 
lar, rather than in the plane of 
the film. This means that the 
tiny magnetic rod elements are 
stacked rather like com in a 
corfield, allowing more to be 
accommodated than in conven- 
tional magnetic recording, 
where they lie flat. 

Reading is accomplished 
using the magneto-opticai 
effect. Polarised light is passed 
through the very thin recorded 
film and its plane of polarisa- 
tion is rotated clockwise or 
anti-clockwiset according to the 
direction of magnetisation. That 
is. according to ■ whether a 
digital “0” or “l" has been 
recorded. 


Large-scale mailing goes fully automatic 


DOCUMENTS THAT come 
through the mail — gas and 
electricity bills, rates demands, 
bank statements, subscription 
documents— are often pro- 
duced on a computer printer, 
separated, trimmed, folded 
and put Into an envelope, 
either by hand or machine. 
Xt all costs money. 

Moore Paragon, the London 
business forms and equipment 
maker, has developed a system 
called Speedlseal that does 
away with the envelope 
altogether, without prejudic- 
ing the security of the con- 
tents. 


In a rapid, continuous 
operation, Speedlseal pro- 
duces a complete mailable 
item using a specially 
designed web of forms 

Incorporating translucent 
windows and heat-sealed 

adhesive edges. 

Machinery is supplied 
which, after printing on the 
customer’s computer printer, 
foldsthe document to bring 
the heat seal edges together 
to form an “ envelope," trims 
off the paper’s tractor holes, 
separates the web into 

separate “letters” and then 


heat seals them ready for 
mailing. 

Window, fold and printing 
are such that in the final item, 
the name and address of the 
recipient are dearly visible. 

Although such “self mailer” 
systems are already on the 
market, they Involve m akin g 
carbon impressions with an 
impact printer through the 
outer of the sealed item for 
security reasons (for example, 
where personal payments are 
involved). This avoids having 
confidential information 
visible fo operators for any 


length of time. 

Speedlseal allows original 
printing, which is dearer and 
less alterable, using a non- 
impact printer if desired. - 

Moore Paragon offers two 
variants of Speediseal, single 
part and two part The single 
part system uses only one web 
of standard printed forms 
which are passed through the 
printer for the variable data 
(name, address, payment 
figure, etc.) to be added. 
Subsequent, machinery then 
immediately folds the web, 
trznig it and bursts the trans- 


verse peifonnation to give 
separate “letters.” 

Using sufficiently stiff 
paper, the rear side of the 
single fold document can 
incorporate a cheque, allow- 
ing organisations to make 
payments as well as demand 
them. 


The conventional separate 
document inside an envelope 
can also be produced by the 
Speedlseal two-part system. 
Here, two separate webs are 
ushed. One. which does not 
pass through the printer, has 
heat, sealing edges and trans- 


lucent windows. 

All the data is printed on 
part two. The two parts are 
immediately brought together, 
detached from their webs, 
trimmed, folded and sealed, 
with the one inside the other. 

The company says that the 
heat-sealing edges are not 
affected when the documents 
are printed by processes that 
themselves use heat to fuse 
the prist, such as laser 
printers. 

Moore Paragon Is at 75 
Southwark Street; SEl (01* 
928 9022). 


Cool move 
helps to 
preserve 
living tissue 


A RESEARCH technique for 
preserving living cells by cool- 
ing without freezing has now 
been made commercially avail- 
able by Pafra, a company in 
Basildon, Essex, better known 
for its synthetic adhesives and 
adhesive applicator. 


Tbe technique is the brain- 
child of Dr Felix Franks, senior 
research fellow in biophysics at 
Cambridge University. He calls 
it “ undercooling ” and it is said 
to confer the advantage of low 
temperature — which is known 
to preserve living tissue virtu- 
ally in a state of suspended 
animation — without forming ice 
crystals which damage living 
tissue. 
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According to Pafra, Dr 
Franks’ technique can be 
applied by biotechnology com- 
panies anxious to store valuable 
micro-organisms, animal and 
plant tissue banks and pharma- 
ceutical and chemical, com- 
panies. 

Pafra will carry out the 
undercooling process either as a 
complete service including stor- 
age of the preserved tissue or it 
will license companies to use Dr 
Franks' process. 

Standard cold preservation 
techniques involve immersion in 
liquid nitrogen which certainly 
suspends the living processes in 
the Mils but which also almost 
certainly destroys them through 
the formation of ice. crytals. 

Undercooling eliminates 
freezing altogether. The living 
cells are first dispersed in a 
smai 1 amount of an inert oil to- 
gether with a small amount of 
growth medium tO maintain 

their viability. 

They are then mixed in a 
laboratory blender for a few 
minuntes before being trans- 
ferred to plastic tubes for stor- 
age in a freezer where the oil 
sets to a jelly. 

The gels can be returned to 
room ■ temperatures without 
special precautions. With the 
Franks* method, the company 
says, yeast cells can be under- 
cooled to below minus 20 deg C 
for at least 16 weeks with no 
loss of viability. Tissues from 
pea and potato shoot tips to 
human red Mood cells have 
been undercooled successfully. 

The technique sounds simple, 
but Mr M. M. Kochmann, manag- 
ing director- of Pafra, says 
successful use of the process in- 
volves -careful • biological 
assessment of the tissue. 

ALAN CANE 


LEADING DATA communi- 
cations specialist Racal-flfUgo 
of Hook, Hampshire, has 
developed a simple slot-in 
unit on a printed circuit 
board that will allow users of 
the IBM personal computer 
to co m municate over British 
Telecom networks. 

This modem (modulator/ 
demodulator) is claime d to 
be the only one available that 
will transmit data through a 
private automatic branch 
exchange (PABX) as well as 
over a direct telephone line. 
It automatically selects tone 
or pulse dialling as required 
and Is fully approved by BT. 

Fitted by tbe user in a 
few minutes, this “personal 
modem” will give access to 
Prestel, the BT-Gold dee- 
b-pnlc mail service, to other 
databases or to a mainframe 
computer. It will converse 
with other IBM PCs (and 
compatible machines) 
allows incoming material to 
be edited before storage on 
disk or paper. 

Priced at £450, Including 
the software, the personal 
modem replaces the asyn- 
chronous communications 

*5® videotex! card 
within the PC, greatly extend- 
ing its abilities. 


Forecasting 
for casting 


THE IfiS ALAMOS National 
Laboratory has developed a 
computer program which 
JSS* 1 ** molten 

cast before it Is 
P*wred into the mould. 
-^Program, called CAS, is 
nniq ? e because It 
JfiSj**** .real operating 
and casting systems 

fj? er ,aea fiaed mould- 
mg conditions. 
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BUSINESS LAW 


Why English traders make timid litigants 


BY CELIA HAMPTON 


THE ENGLISH distaste for U.S. 
anti-trust law was highlighted 
last Wednesday during the 
American Bar Association Con- 
vention. “An instrument of 
torture,” was . one verdict, “the 
deepest source of legal conflict 
across the Atlantic” another. - 

The distaste focuses on the 
individual litigants capacity to 
use the law to extort what 
appears to be. an arbitrary and 
excessive compensation — think 
of a number and treble it. The 
anti-trust activities of the 
Department of Justice may lead 
. to disappointment or retraction . 
of a deal, put public regulation 
is a commonplace on the inter- 
national commercial scene and 
does not provoke resentment or 
indignation in the peculiar way 
that a private antitrust suit 
does. 

It would dearly be unpopular 
to allow punitire damages for 
anti-competitive conduct, but 
why is it that English litigants 
have failed to use the available 
law to bring private actions? 
Why do American firms dive in 
from the high board -while we 
barely dare to wet our toes? 

This was one. of the interest- 
ing aspects of the UK’s policy on 
business competition raised by 
Sir Gordon Borne, Director- 
General of Fair Trading, when 
he addressed the Law Society's 
commerce and industry group 
earlier this month. One of the 
answers is the scarcity of law. 

There is, of course, the com- 
mon law of unfair trading 
(passing off, slander of goods, 
some, conspiracies) which is 
much more limited in scope 
than modem competition policy. 
Yet loss may be suffered by a 
company from less specific anti- 
competitive practices — conduct 
which “ has or is intended to 
have the effect of restricting, 
distorting or preventing com- 
petition.” 

Post-war legislation, however, 
gives little scope for private 
litigation. Under the Fair Trad- 
ing Act 1973 and the Com- 
petition Act 1980. the law itself 
takes a subsidiary role to 
economics. Only the adminis- 
trative authorities are given 
power to act and their dis- 
cretion is so wide that there 
is no tangible legal duty that 
an individual could sue on. 

The only case in which the 


courts have apparently con- 
sidered tfie legislation involved 
merger control* and they gave 
the administrative authorities 
leave even to disagree among 
themselves. The Monopolies and 
Mergers Commission recom- 
mended by a 4:2 majority that 
a particular takeover would be 
against the public interest. The 
Secretary of State, with the sup- 
port of the Director-General, 
decided to allow the takeover 
because they took the view that 
detriment to the public interest 
had not been proven. The 
Queen’s Bench Divisional Court 
ruled that the Minister had an 
unfettered discretion in the 
matter. The law is essentially 
benign to takeovers and the 
only legal consideration against 
them is operation against the 
public interest, largely an 
economic judgment. 

So there is no remedy, here 
against hostile takeover bids. 
Nor would there be tor another 


who may be affected by it the 
right to sue for breach of the 
duty to register. What appears 
to be the only case on this 
subject was settled just before 
it went to court. It concerned 
companies supplying the Post 
Office with grossly over-priced 
equipment. 

The Resale Prices Act 1964 
gave retailers who are refused 
supplies the right to sue the 
supplier. The dearth of liti- 
gation suggests that the com- 
plexity of factual disputes 
resulting from the supplier's 
defence of "loss leading” has 
deterred private litigants here 
also. 

The EEC competition rules 
seem likely to provide a more 
tangible right of individual 
action for restrictive agreements 
or abuse of a dominant position 
in the market. The Treaty 
provisions are embodied in the 
European Communities Act 19 72 
and the House of Lords has ack- 


The law is benign to takeovers and the only 
legal bar to them is operation against the 
public interest — an economic judgment 


undeniably anti-competitive 
practice — predatory pricing. 

Sir Gordon quoted a good 
example arising from a 
** privatisation.'' A long-distance 
coach company, threatened by 
competition from a newcomer, 
advertised free travel to its 
passengers for an indefinite 
period. After a complaint from 
the aspiring competitor. Sir 
Gordon intervened informally 
and got the coach company to 
charge fares again. However, 
the competitor would have had 
no enforceable right to enter 
the market either at common 
law or under legislation. 

Another area which is 
largely policed by the authori- 
ties and left unattended by 
private actions is the Restric- 
tive Practices Court. The Act 
of 1976 gives the Director- 
General, who' is in charge of 
registering restrictive agree- 
ments, tiie sole power to apply 
to the court in general. How- 
ever, an avenue of private 
litigation arises under section 
35 of the Act An agreement 
which has not been registered 
when it should gives any person 


nowledgedt that damages would 
be available for a violation of 
the Treaty. (The actual decision 
is tantalising because it con- 
cerned a preliminary injunction 
rather than damages and, by 
treating the case in the English 
law way as “ breach of statutory 
duty,” this raised complex 
issues.) 

Any extension of the 
individual right of action would 
seem to be inappropriate, there- 
fore. If the existing, albeit 
scarce, law is rarely used, there 
is hardly a case for introducing 
new remedies. 

The secret would seem to lie 
with the Office of Fair Trading 
— Sir Gordon and his staff of 
330. Companies and lawyers are 
encouraged to approach the OFT 
for confidential guidance. On a 
merger, there is no duty to 
notify but it is as well to know 
whether the authorities are 
likely to oppose it if it goes 
ahead. On say. a distributorship 
or franchising agreement, the 
OFT will not only point out 
where it Is itself likely to object 
but will even offer assistance in 
the drafting. 
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NatWest regional director 


across 

1 Useful for cracking the sur- 
face before a dip at break- 
fast time (3,5) 

' 5 Resign because of one's self- 
image? (6) 

10 Food and drink to someone 
(5) 

11 The canter adjusted for a 
jump (9) 

12 Suspects water vapour 

causes oxidation (9) 

13 Put your towel, if not your 
shirt, on it (5) 

14 Doctor got out of bed hi a 
bad mood (6) 

15 A set preliminary (7) 

18 Gave patient attention (7) 

20 Confront with a small 
account charge (6) 

22 Disguise the point of cricket 

(5) 

24 .Try. naming Cook's vessel 
(9) 

25 Victor or William, perhaps 
(9) 

20 Split the pot (5) 

27 Is among those left to fight 

(6) 

28 Local draughtsmen? (8) 

DOWN 

1 Bury someone— because of 
the wrong note given to the 
doctor? (6) 

2 Ex-prime minister pleased 
with new design of notes (9) 

3 Possibly see pro hit so true 
(5,10) 


4 Exercise supervision in 
place of a bishop (7) 

6 Business expenses liable to 
cause a storm? 18,7) 

7 Medium for broadcasting 
three variations (5) 

8 How bounders are caught 
unawares? (2,3,3) 

9 Assist in stoppage (6) 

16 Music said to get in the 
dough (9) 

17 Good man rebuilt a crock — 
for racing? (5,3) 

19 Dismal doctor takes a year 
off (6) 

20 Road ran into the country 
(7) 

21 Troubles due to many pay 
increases (6) 

23 Sells, but closes after five 
(5) 

Solution to Puzzle No 5,777 
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Mr Coningsby Allday, chair- 
man and chief executive of 
British Nuclear Fuels, has been 

appointed ' ‘ a director " of 

NATIONAL WESTMINSTER 
BANK'S north regional board. 
A director of British Nuclear 
Fuels since its inception in 1971, 
he was appointed chief executive 
in 1975 and chairman and chief 
exMutive in 1983. He has been a 
member of the Atomic Energy 
Authority since 1976. 

Hr Dick Carter has been 
appointed manager of National 
Westminster Bank’s world 
travel service (travel cheques) 
based in Manchester. He 
succeeds Mr Roy Holgate who 
retires on July 31. Prior to his 
new appointment Mr Carter was 
senior accounts executive and 
vice-president of NatWest's Los 
Angeles representative office. 

* 

Mr G. Stuart G. Brown will 
join CRYSTALATE HOLDINGS 
in August as finance director. He 
is finance director of Trade 



Mr Sfnart Brown to be finance 
director of Crystalate Hold- 
ings 

Finance International, a position 
he has held since 1983, and was 
previously group finance director 
of the Berec Group. 

* 

Mr Alan Hare has been 
appointed deputy chairman of 
THE ECONOMIST, succeeding 
the Earj of Drogheda, who has 
retired. The Economist is 50 per 
cent owned by the Financial 
Times, of which both Mr Hare 
and Lord Drocheda were at one 
time chairman. 

* 

Mr Mick Noble has been 
appointed managing director of 
IDEAL HOMES (MIDLANDS). 
He was formerly technical 
director. Ideal Homes is a 
member of the Trafalgar House 
Group. ^ 

PRIME COMPUTER, INC., 
Natick, Massachusetts, has 
divided its European subsidiary 
operations geographically into 
two regions. Northern and 
Southern Europe. Mr Malcolm 
Padina and Mr Charles Picasso, 
respectively, have been promoted 
to vice-presidents of those 
regions. Both will continue to 
act in their prior positions, Mr 
Padina as managing director of 
Prime Computer (UK) Ltd., and 
Mr Picasso as director of market- 
ing support, Europe. Middle East 
and Africa, until successors have 

been named. 

Mr John Jarvis, formerly 
European director of finance and 


administration, has transferred 
to Prime Park as director of 
finance and administration, inter- 
-national' marketing operations.. 
Mr Robin Shelton has been 
appointed director of finance 
and administration at European 
headquarters In London. He 
was formerly director of finance 
and administration for Prime 
UK. In the UK, Mr Richard 
Harding has ben promoted to 
director of finance and adminis- 
tration. He was financial con- 
troller. 

* 

L. M. ERICSSON, international 
telecommunications group, has 
formed Ericsson Network 
Engineering to market network 
construction and engineering 
services to the UK-based inter- 
national project engineering and 
construction industry. Mr Jahn 
Wennerholm has been apopinted 
managing director of the new 
company which will be based in 
London. 

* 

GEEVOR TIN MINES has 
elected Hr K. A. Gilbert as 
executive deputy chairman. He 
was managing director. Mr 
L. J. M. Mayne joins the board 
as managing director. He was i 
manager. 

* 

Mr C J. Steer has been 
appointed industrial sales direc- 
tor of ENGELHARD specialty 
metals division. He was export 
marketing manager in STC 
Components. 

Changes at 
Hepworth 

Mr John Roberts has been 
appointed group corporate direct 
ter of J. HEPWORTH & SON. 
This is a new appointment. Mr 
Roberts, who is a solicitor, is a 
partner in Cuff Roberts North 
Kirk, Liverpool. He will be 
responsible for running the 
group's property bolding com- 
pany, legal department and 
administration services in addi- 
tion to his responsibility for 
corporate planning. Mr Neil 
Fairley has been appointed 
director of marketing (retail) 
with responsibility for •‘next,” 
Mr Fairley has been a consultant 
to “next,” he has also worked on 
behalf of British Equestrian 
Promotions. Nestles and Philip 
Morris. Mr John Nicholson has 
been appointed distribution and 
transport director. He worked 
previously for the Burton group 
where he was general manager 
of High Street Transport 

J. Hepworth & Son has 
reached agreement to acquire 
the Forward Trust Group’s 49.9 
per cent minority interest in 
Club 24, the group retailer credit 
card subsidiary. Mr Tom 
O’Malley has been appointed 
managing director of Club 24 
He was previously managing 
director of First Co-operative 
Finance and prior to that manag- 
ing director of Forward Trust. 
Mr Peter Hartley has been 
appointed finance director of 
Club 24. He was finance direc- 
tor of First Co-operative Finance. 
Mr Irving Slifkin has been 
appointed manager credit and 
collections. Club 24 He joins 
from Forward Trust. 
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If a potential litigant thinks 
he has a right of action under 
the Restrictive Practices Act, his 
best course would seem to be to 
report the offending practice to 

the OFT, let the OFT intervene 
and then induce the parties to 
make a handsome settlement 
with him. 

Whether or not use of these 
functions has stopped many law- 
suits m the past, the Director- 
General would certainly encour- 
age recourse to the OFT in 
future. It has a terrific cost 
advantage. 

And this surely leads to the 
basic reason for the divergence 
between U.S. and UK practice. 
With a contingency fee system 
for paying lawyers, and more 
litigious habits generally, U.S. 
companies have less to lose and 
much to gain by a private anti- 
trust suit. In the UK, the cost 
of an action even in well- 
trodden areas of the law is 
great, in time as well as money, 
but in areas of novelty and un- 
certainty the threat is immense, 
with the House of Lords a likely 
destination after many years’ 
delay. 

* * 4 

Sir Gordon had an alarming 
warning affecting the personal 
freedom of any lawyer, director 
or manager of a company which 
has been involved in a regis- 
tered restrictive agreement 
Unless discharged, the terms of 
an undertaking given to the 
Restrictive Practices Court 
remain in force indefinitely. In 
one case there was a time lag 
of 9$ years. 

Breach of the undertaking is 
a contempt of court The court 
takes a strict view and expects 
a company's system to preserve 
the memory of the undertaking 
despite staff changes, etc. 
According to Sir Gordon, the 
court would like to see more 
action being taken against indi- 
viduals for breach of undertak- 
ings, and it has warned darkly 
that the available penalties are 
“not exclusively financial." 

* R v Secretary of State for Trade, ax 
pane Anderson Strathclyde (1983) 
2 All CT 233. 

t Carden Cottage Foods Lid v Milk 
Maraaring Board (1383) 2 All EP 770. 
★ 

Calia Hampton ia assistant general 
editor of the international and Com- 
parative Law Quarterly, editor of the 
Bulletin of Legal Developments end 
author ol Criminal Procedure. 
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COMMODITIES AND AGRICULTURE 


EEC commission calls 
for sugar levy rise 


BY IVO DAWNAY IN BRUSSELS 


EEC COMMISSIONERS yester- 
day agreed on controversial new 
restrictions, to be submitted to 
ministers for approval, on the 
sugar and starch industries 
which will hit producers and 
processors respectively. 

After a lengthy debate on 
sugar, the 14 Commissioners 
agreed to increase the produc- 
tion levies on both “A" and “B" 
grade sugar In a new effort to 
make the EEC’s sugar policy 
self-financing. 

The sugar regime has long 
been held up by the Commis- 
sion as an effective example of 
how the costs of export sub- 
sidies can be met by the 
farmers at no expense to the 
farm budget. 

In fact, crashing world prices 
—down from about 27 cents 
a pound two years ago to less 
than 3 cents at times this year 
— have created an overspend of 
more than European Currency 
Units 400m over the past five 
years. 

To balance the books, the 
Commissioners have proposed 
raising the producer levy on 
“A” sugar — the output quota 
equal to internal consumption 
levels — from the current 2 
per cent to 2.5 per cent For 
“B" sugar, the surplus produc- 
tion protected by guaranteed 
prices and export subsidies, the 
levy is to be raised from 37.5 
per cent to 47 per cent, 

Presuming they are approved 
by the Farm Council, these 
changes should daw back the 

overspending over the next five 
years. 


The outcome of the debate 
within the Commission repre- 
sents a slight softening of the 
tough proposals put by farm 
officials. These bad sought a 
rise to 3 per cent for “ A ” quota 
sugar and 50 per cent on the 
levies for “ B " sugar. 

The debate in the Commis- 
sion is also likely to be reflected 
when ministers meet to discuss 
the proposals after the holidays. 
While the British may favour 
abandonment of quotas for a 
price restraint system, the 
French favour a less rigorous 
approach to B quota output. 

The starch proposal may also 
meet opposition In the council. 
Yesterday’s decision means that 
production aid for starch used 
by the food industry will be 
phased out in three tranches 
over three years. The Commis- 
sion claims that food manu- 
facturers have no justification 
for support as the system was 
intended to protect them from 
uncompetitively high Com- 
munity prices for products such 
as maize and other cereals. 

As these are already sup- 
ported by agricultural import 
levies, such aid was no longer 
needed, the argument goes. 
Nevertheless, the decision to 
phase out aid will be greeted 
with consternation by some 
manufacturers, particularly in 
the UK, where it is feared job 
losses will result 

For “ unprotected " starch, 
used In Industry for non-food 
products and hence un- 
supported by the Common 
Agricultural Policy (CAP), aid 


will continue for a specific list 
of products. 

Special premiums for potato 
starch — paid largely in the 
Netherlands to stave off job 
losses in a highly vulnerable 
industry — are to continue at a 
rate reduced in phases from 
Ecu 18.7 per tonne to Ecu 12.7. 

If the changes to both 
regimes are approved by 
ministers, they will be 
implemented from next July for 
sugar and from August 1986 
for starch. Officials said last 
■night, however, that several 
ministerial meetings may be 
necessary before the adaptions 
to the regimes are agreed. 

• The EEC yesterday authorised 
the export of 94,000 tonnes of 
white sugar at an export rebate 
of Ecu 45.19 per 100 kilos. It 
rejected all offers for raws. 

The quantity was larger than 
exported, compensating for 
the below-average tonnage 
authorised last week. Firmer 
conditions on the international 
sugar market over the past few 
days have enabled the EEC 
management committee to drop 
the rebate below Ms self- 
imposed celling of Ecu 45.23. 
London traders continued to 
coinpiam yesterday of a squeeze 
on their depressed profit mar- 
guts. 

Prices remain at an extremely 
low level, but they have risen 
from historic lows plumbed in 
recent weeks as the market has 
digested Brazil's plans to cut 
back and defer exports this 
year. Rumours of poor growing 
conditions in the Caribbean 
owing to drought have also pro- 
vided support 


American oil stocks down again 


BY NANCY DUNNE IN WASHINGTON 


U.S. STOCKS of oil products 
last week continued to fall 
behind last year, while, at the 
same time, the rate of increase 
of energy consumption slowed 
in the first six months of the 
year, according to the American 
Petroleum Institute (API). 

In its report on energy stocks. 


API estimated crude oil stocks 
last week at about 330.8m 
barrels, down almost 4.5 m 
barrels from the previous week 
and almost 30m barrels below 
last year at this time. 

Distillate stocks rose slightly 
last week to 107m barrels but 
are 980,000 behind last year. 


and stocks of residual fuel oil 
hovered around the 41.7m 
barrel level, down 8.7m barrels 
from 1984. 

Electric utilities and indus- 
trial users have been switching 
away from residual fuel oil, the 
API said. 


Problems 
hit Broken 
Hill lead 
output 

By Andrew Gowers 

LEAD OUTPUT from one of 
Australia’s largest producers, 
Broken Hill Associated Smel- 
ters, will fall substantially 
short of target this year owing 
to what the company calls "tech- 
nical and operational problems.” 

BHAS announced yesterday 
that production at its Port Fine 
smelter will total 200,000 tonnes 
this year, 80,000 tonnes below 
planned output and 39,000 
tonnes lower than the record 
production level achieved in 

1982. 

It said the problems were at 
the smelter itself, where dif- 
ficulties with the blast furnace 
during June resulted in a loss 
of 10,000 tonnes of lead, and 
at the Broken Sll lead mine, 
where operations have been 
hampered by difficulties with 
ore grades. As a result, deli- 
veries of lead concentrates to 
BHAS have been and will con- 
tinue to be lower than anticipa- 
ted, and the company will not 
be able to make good the pre- 
vious 10,000 tonne shortfall. 

The news caused a brief burst 
of short-covering on the Lon- 
don Metal Exchange yesterday, 
with prices rising about £7 a 
tonne in the morning. Traders 
said the metal's trading range 
may have been marginally 
boosted by tbe announcement 
But analysts do not foresee 
any major rally in lead. Prices 
have been subdued for months, 
with production rising steadily, 
if slowly, and total consumption 
actually declining in recent 
months. Reports that the large 
Herculaneum lead smelter in 
Missouri is about to reopen also 
indicate that any supply short- 
falls in Australia will be partly 
made up elsewhere. 

According to tbe latest metal 
review produced by LME 
traders Rudolf Wolff earlier 
this month, surplus inventories 
have recently started to rise, 
having steadily declined 
It added, however, that the 
deteriorating fundamental out- 
look for lead would partially 
correct itself later this year as 
.refiners reduced output in res- 
ponse to a shortage of con- 
centrates „ 


Nancy Dunne on the protracted wrangle over farm policy 

U.S. reaps a harvest of discord 


“POP . . . PIK . . . DIP . . . 
they sound more like a breakfast 
cereal than a deliberative body," 
said Mr Bill Wilson of the U.S. 
Feed Grains Council- who was 
observing the unavailing efforts 
of the Senate agriculture com- 
mittee to produce a 1985 farm 

b Ill- 

Pop, producer operating pay- 
ments, Pik, payment-in-kind, and 
Dip, deficiency payments, or 
subsidies, the various formulas 
under consideration, are com- 
plex and controversial, and no 
one can say with certainty what 
tbe various schemes will cost. 

Both congressional agriculture 
committees are still searching 
for an elusive concensus on how 
to achieve an impossible task: 
they want to save American 
agriculture and save money at 
the same time. 

Meanwhile, the clock is tick- 
ing away. Farmers must decide 
soon what sort of winter wheat 
crop to plant, but without any 
final decision on the wheat pro- 
vision in the farm bill, they will 
simply have to guess what price 
supports will be granted. The 
farm bills in both houses were 
due out of committee last week 
but it will be remarkable if 
they make it before the August 
recess. 

Mr Donald Regan, the White 
House chief of staff, met on 
Monday with several of the farm 
state senators and emerged with 
uncharacteristic words of 
sympathy for the embattled 
legislators. 

"Let’s face IV’ be told re- 
porters, “ this is one of the 
most serious problems facing 
the country. We also know the 


problem is getting worse.” 

The Reagan Administration 
has now agreed to add $Sbn to 
the $20.5bn initially earmarked 
by the Senate for major crop 
subsidies over the next three 
years. However, the provisions 
the Senate agriculture com- 
mittee have drafted so far are 
expected to cost about $35bn 
and the House of Representa- 
tives may be even more 
generous. 

The legislators may have “the 
year's dirtiest job in Congress,” 
according to the Washington 
Post, but sympathy for them is 
Jby no means universal One 
lobbyist, after a late night meet- 
ing with committee members 
concluded: “ They have no 
answers at alL They will intro- 
duce anything that looks good 
on a press release.” 

One such release came from 
the office of Congressman Tony 
Coelho. California Democrat, 
last week. He has introduced 
an amendment, it announced, 
designed to address the prob- 
lems of his apricot farmer con- 
stituents, which calls for a study 
on the impact of agricultural 
imports from Turkey and Iran 
on U.S. producers. 

Congressman Coelho also 
sponsored an amendment to 
limit the President's power to 
impose a trade embargo on farm 
exports— a popular measure 
already addressed this year in 
the export administration act 
and three years ago in the re- 
authorisation of the Com- 
modity Futures Trading Com- 
mission Act. 

All the posturing and 
wrangling has produced some 



Mr Donald Regan— uncharac- 
teristic words of sympathy 

progress. Both committees have 
agreed with the administration 
on a conservation plan which 
may take up to 20m acres of 
highly erodible cropland out of 
production for 10 years but the 
measures have some dissimi- 
larities. Both committees have 
also agreed on dairy 
programmes, with even more 
differences. 

The Senate committee 
approved a Bill which would 
freeze federal price supports at 
311.60 per cwt of dried milk, 
at least until 2987. It would 
then permit annual reductions 
if surpluses axe so high that 
the Government still needs to 
buy up excessive amounts of 
milk to maintain prices. But, 


unlike the Stoma- 'ML ft 
contains no provision to pay 
dairy fanners not to produce 

^Both committees have legisla- 
tion to strengthen U.S, export 
enhancement programme*. »d 
a concept called "food, for pro; 
cress,” which would giro com, 
modules to countries trying to 
set up free market ftgrtefitum 
systems has gained popularity. 

While both House and Senate 
committees seem resigned ^ to 
granting the Admamstratwn 
the lower loan rates it has asked 
for “to make the U5. com- 
netitive again," various for- 
mulas for income protection 
and a proposed wheat' farmer 
referendum on mandatory pro- 
duction controls are tttil under 
consideration. However, none 
of these proposals wiU main- 
tain income at current levels 
and "significant reductions" in 
the number of fanners can be 
expected, said a report released 
on Tuesday by the Corn 
Growers Association. 

According to Mr Varei Bailey, 
the corn growers’ president, the 
best choice is for the Govern- 
ment to freeze income for at 
least three years so farmers will 
have a chance to cope with their 
problems. Allowing farm 
incomes to drop, he said, would 
mean more farm bankruptcies, 
stress on financial institutions 
and dislocations on the rest of 
UJ5. agriculture. Farm losses 
may drive up interest rates and 
boost unemployment by 500,000 
the study said. 

“ You can either pay now or 
pay later” for federal pro- 
grammes, Mr Bailey concluded. 


Norway in dilemma oyer whaling ban 


BY FAY G JESTER IN OSLO 

NORWAY’S GOVERNMENT 
appears to be split on tbe ques- 
tion of whether to defy, or 
accept, last week’s recommenda- 
tion by the International Whal- 
ing Commission for a morator- 
ium. next year, on hunting 
minke whales, one of tbe 
smaller members of the whale 
family. Under IWC rules, a 
Norwegian protest against the 
decision most be lodged with- 


in 90 days in order to exclude 
Norway from the ban. 

Deputy Trade Minister Mr 
Arne Synnes believes Oslo 
should bow to the ban, mainly 
because Norwegian exports 
could be seriously hit by 
environmentalist boycott cam- 
paigns 

Other considerations also 
favour complying, Mr Synnes 
adds. Norway will not be “taken 


seriously,” In the International 
community, if it accepts only 
those environmental and conser- 
vationist measures which suit 
its own Interests, he said. 

The Fisheries Ministry has 
hitherto advocated resisting any 
total ban on whaling; which 
provides an important source of 
seasonal income for some small 
Norwegian coastal communities. 
Last week, however, Mr Thor 


Listau, the Fisheries Minister, 
sadd that if the UB. should 
impose sanctions on Norwegian 
exports as a punishment for 
violation of the ban — something 
he believed was unlikely — then 
Norway would have to fall in 
line. Faced with the choice 
between maintaining whaling, 
or continued Norwegian exports 
to the U.S., the latter would 
have to come first, he conceded. 


LONDON MARKETS 


U.S. MARKETS 


LONDON COFFEE futures 
jounced up yesterday follow- 
ng Tuesday’s heavy decline. 
Llie September position 
regained £34 of the previous 
lay’s £104 fall at £L52L50 
i- tonne after slipping further 
to £1,430 In the morning. 
Dealers saw the rise as a 
ffhnieal reaction to an 
jver-tiold situation. The rally 
ms given extra encourage- 
ment by activ e tra de and 
peculator buying and 
veaker sterling against the 
lollar. 

Incomplete statistics issued 
jy the International Coffee 
Organisation at its meeting 
n London indicated a slight 
'all in purchases by importi- 
ng members in the first 8 
months of the current coffee 
fear, to the end of May. 
Figures from 15 members, 
representing 80 per cent of 
sonsnmptlon, totalled 29.54m 
bags (60 kilos each) against 
10.47m tn the same period a 
rear earlier. 
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Unofficial + or 
olosoCp.m.) — 

£ per tonne 

jHlghllow 
.1 

Cosh 

3 months 

710-8 i+g 
739-.fi !+* 

1 749/736 


Official doling (am): Ca»h 71Z.S-3 
(717-.5); throe month! 736-jS (735*5- 
40): HUlWMiK 713 (717.6I. F1 m I Kerb 
cIom: 742-43, Turnover: 20.650 tonne*. 

COPPER 


. „ 'Unorno' 1 ; + or | 

bar grade clove ; — j Hlgh/ Low 


n iiOeo B ; iiini.iiflw 

an m’nthii 10 7 I J5 l-t-XW] 1Q7 5H0B1 


llffclal closing (am): Cash 1M9£ 
(1066.5-7); three months 1064-5 
91-5): iBfflemsnt 1070 (1057). Final 
b CIobb: 1069.G-7O. 


SST" * 1035-6 Uo ; 1030 
Throe m'nthrn 1 104MB, + U 1 IMS -104Q 

Official closing (am): Cash W M 
(1024-5); three momha 1043-4 (1039- 
40): Bettlamant 1032 (1025). Turn- 
over: 35.075 tonnea, U.S. Producer 
prices 68-71 cants par pound. 

LEAD 


! Unofficial + or I 
Ictowrip-m.) — .Hlgh/Uow 
l £ per tonne i 


Cash I 389.6-90.5 1 +7.6 I SB6 
a month* I 397 .8 +7 : B97;2Q3 


Official closing (am): Cash 285.5-8 
(283- 5); direa month* 299.5-4 (295- 5); 
Battlement 288 (288.6). Final Kerb 

Clove: 295-5.6. Turnover: 6.775 tonnes. 
U.S. Spot: 19-21 cents per pound. 

NICKEL 


Cub 


gjsyfl 



9 


Official closing (am): Cash 3582-5 
(3525-30): three months 3633-6 (3570- 
6): settlement 3685 (3530). Final Kerb 
CIom: 3680. Turnover: 674 tonnes. 

ZINC 


Cush 
3 months 


Unofficial + or !High/!ow 

0'oieiD.m.) — 

£ par tonne r 


664-B 1 + 7.3 I — 

944 0 |+S ' 547(686 


Official cloning (am): Cash 551-3 
(544-6);' thrso month* 541-2 (533-4): 
settlement 553 (546). Final Karb Close: 
643-44. Turnover: 10.726 tonnes. U.S. 
Prime Western: 41-41.75 cents par 
pound. 


MAIN PRICE CHANGES 


In tonnae unless 
otherwise stated. 


METALS 


July 24 -for Month 
1983 — ago 


Aluminium 
FreeMkt 
Coppt r 

Cash h Grade-. 

3 mtfia — 

QoW troy oz 

Lead Casri 

3 itiths — 

Nicks I — 

Free Mkt~._ — 
Palladium cz»... 
Platinum oz 
Qulcksilvert— .-. 
Silver troy oz.... 

3 mtfi*. 

Tin cash — 

3 mths 

Tungsten 

Wolfram 22 Mlb 

Zinc — 

3 mth* 

Producers „< 


(£1100 ...IfillOO 
51056,65 !— 10 81050/060 

{£1084 j+26 £1096.5 
|£ 1071.75 T 10.5 £11 15.76 
S3 18.76 1+3.25 8317.25 
£290 1+7.5 16304 

£297.5 i+7 £301.75 

227/2870 1 Jan 288c 

894.30 F-0.45i898.76 
SZ71.4q-l.8Sg268.6Q 

S2S5/285L. 8286/296 

f433.lflo~l.W476.36p 
44B.75Di-l.S6.489.45p 
£9102.5: + 35 (£10.326 

|£90B7-6;+aB.6teBai7.6 

867.48 |..._.JS73.74 
862.66 U 1866(60 


July 24 
1885 

OILS 

Ooconut (Phil) Infix' 
Palm Malayan I3466u 


-for Month 
— ago 


W-piSSs 

!— 3 ' 8650 


SEEDS 


Copra Phil 
S oyabean (U.S.1 i»224.0w 
C RAINS 
Barley Fut. Nov. |£100.85, 
Maize Iswiftd 

Wheat Fut. Nov. Lc 10 1.20 
No. 2 Haiti Wint-I t 


libSbz 7 8355 

" ‘ * '+5.6' * 


-0.4OJM6.7O 


—O.20j£9' 


146.80 

7.65 

t 


£664.6 1 + 7.5 l£617 


£544.5 

tut 


i + 9 ^ 


(£691.5 

18880 


OTHERS 
Coooa Ft. Sept. 
Coffee Ft. Sept. 
Cotton A Index 
Gas Oil Sept. 

Rubber (Mio) 

Sugar (raw) 
Wooltcpa 64a 


£1702.6 I -hT 
£1521.5 |+34 
69.95c 5—0.4 
8220.5 1+0.76] 
S3p «-I 1 
SlOOzw |-2 
4Mphilo I 


£1706 

£1977.5 

lee.ooc 

*218.75 

586 

IWpIdlfl 


t Unquoted. u Aug- x Aug-Sepc. 
W Saw. Zjuly-Aug. t Par 7B lb Saak, 
c Coma per pound. 


TIN 


GRAINS 


High b rede 'Unofficial +or i Hlgh/Uow 
'close Ipjn). — 1 for day 
] £ per tonne i 


The markets opened unchanged and 
drifted In quiet trading, reports Muir- 
paceb 


Cash 1 9100.fi +38.8 

3 months ! 9095-100 1+36.61 — 

Official define (am): Cash 9070-5 
( 9070-5 J; three months 9065-70 (9066- 
60): settlement 9075 (9076). 


_ WHEAT 


BARLEY 


Ye *J erd ’7 , i + or,Yesterdye+ or 
Mnth close | — I close — 


Stand ard 


1 — : 

!+36 [ 807018070 


1 BtOOB 

3 months 

i 9080-90 

< + 36.0: 8180/8052 


SepfcJ 97.75 -0 JSi 97.30 
Nov J 101.20 I — 0.30 100.86 1—0.44 
Jan „ 105.05 (—0.10 104.65 •— OJS 
Mar.. ' 108 35 1—0,201 107.80 i-Oja 
May— j 111.85 U-0.1BJ 110.76 I— 0.45 


Official closing (am): Cash 9070-2 
(9070-1): three months 9060-2 (9060-1): 
settle me nr 9072 (9071). Final Kerb 
Close: 9095-Si 00. Turnover: 1.040 
tonnea. Straits tin MS31.06 (31.05) kilo. 

LME prices supplied by 
A m a lgam ated Metal Trading 


GOLD 

Gold (ell S3* to $318-319*1 on the 
London bullion market yesterday. It 
opened at $318*3-319 and wee fixed 
at 8318*1 In the morning and *317* 
In the afternoon. Gold touched a high 
of S31B>4-31S>«. and ■ low of S317-317V. 
Trading was quiet, dampened by the 
Opec mealing In Geneva end the leek 
of new U.S. economic data. 

HOLD BULLION (fine ounce) July 24 


Close 8318.3181s l£* 861,-227 U) 

Opening SaiBls 519 (£2261* B27U) 

M'nl'g M*. I i 18.50 (£226.852 > 

Aft'n'nflx. 8317.76 


(£226.197; 


Business done— Wheat: Sept 97.96- 
7.75. Nov 10140-1.05. Jen 106.06-4.90, 
March 108.35-8.25, May 111.96-1.80. 
Sales; 67 lots of loo tonnes. Barley: 
Sept 97.50J.25, Nov lOUCHUQ, Jan 
104.68 only, March untraded. May 
111.00-10.90. Sales; 114 lota of 100 
tonnes. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 1, 15 per cent: 
Aug/Sept 119.75. Oct 122.50. Nov 
124.35, sellers, transhipment East Coast. 
U.S. No 2 Soft Rod Winter Aug 107.50 
Sept 110.25, Oct 11340, Nov 114.50. 
seliora. EEC July 117, sellera. English 
feed, fob: Aug 28/Sept 10 96.75. Sept 
98.50. Oct lOZJiO. Oct/Dec 10450. Jan/ 
March 109.25. April/Jane 115. setlara. 
East Coast/ South Coast. Main; U.S. 
No. 3 Yallow/Frandt, transhipment. East 
Coast: July/Aug 137, sellera. Barley: 
English feed, fob: Aug 87.50, Sept 99.50. 
Oct 102.25, Oct/Dec 103-80, sellera. 
East Coast. Rest unquoted. 

HQCA — Locational ax-term spot 
prices. Feed barley: Eastern 92-90. 
E. Midland* 94.40. The UK monetary 
coefficient for the week beginning Mon- 
day. July 29 will remain unchanged at 
0545. 


GOLD AND PLATINUM COtKS 


- COCOA 


Kl J B'r*nd . *3263, 3261a (82324.8384) 
4 Krug. 8189 1691s (£1204-1204 

4 Krug. 8854-864 (£614 614) 

If 10 Krug. 855 55 4 — (£244-894r 

BtapfoleeT 83974 3284 i£*384-2B4) 
New 8ov. #754-754 (£534-64: 

4New8ov 9-484 46 (£394-324) 

CMdSav. *76-774 (£344-5541 

820 Eagle ®466 505 (£3314 560) 

Noble Hat 52794-2824 (£199 2014 


SILVER 

Sliver wai End I.Bp an ounce 
lower lor spat delivery an the London 
bullion market yesterday et 433.1 £4*. 
U.S. cent equhralente of the fixing levels 
were spot 609.2c. down 8.5c, thras- 
moiKh 621.4c, down 6.5c; six-month 
634.5c. down 0.0c: and 12-mooth 
661.4c. down 0.3c. The metal opened 
at 434-437P (81 0-61 3c) and closed at 
432-435P (600-0090. 


Futures moved higher In active trad- 
ing but lost some of the gales during 
the afternoon. Soma light producer 
sailing was noted but consumers 
declined to foHow prices higher, ra porta 
Gill and Duflus. 



Ya aSS w ' ,i 


[£ per tonne 


(+ or iBuslnase 
— Done 


1754-1763 '+1 l_q 1768-1757 
1702-1703 1+8.0 1 1714-1698 
1891-1693 1+8.0 1 1696-1664 
1 1699- 1700 +5.0 i 1706-1630 
! 1714 1718 .+4.6 I 1735-1700 
1750-1734 1+5.5 1740-1700 
|1742-1746|+63 1 1700-1750 

■ Sales: 3,336 (3.116} lota of ' 10 
tonnes. 

fCCO indicator prices (U.S. cents 
per pound). Daily price for July 24: 
iOT.64 (102.16): five-day average tor 
July 25: 10035 (100.48). 


INDICES 
FINANCIAL TIMES 

Juiyl&lJuiy gg-M'th agotYearsgo 


260.21 1866. 12 i 38035 ] 29836 


(Been; JMy I 1962— MO) 

REUTERS 

JuTyH* itHy'tt'M’th aao Vaaraao 

1581.91 108 6 .8 I 17673 1893.8 

(Bass: September 18 1831 ->100) 

DOW JONES 


Dow | July July "[Month I Year 
Jones 95 22 ; age j ago 


Spot >115.36 116.69. — ; 129.26 
Fut . |ll 5 ,83|l 16,471 — ] 125,44 
(Base: December 31 1974 — MO) 


starling terraced and a wave of trade 
buying emerged towards the close. 


coffee [Ye*tonl , ya(+ or I Business 
Close I — Done 



I 

1. 1140O-146S! + 26.6 1 1480-1400 
11620 15UI+34.0 11525-1450 
157a 15761 +46.0 1IG8O 1480 
1612 1615 +37.0 [1615-1525 
anarch- _,1645 Z6«fl; + 29.0 *1645- 157D 
Mar - — 1670 16701 + 10.6 11670-1816 
Jill — 11715-1750! + 17.5 ,1720-1665 
Sales; 7,338 (4.352) Iota of 5 'tonnea. 
ICO Indicator prices (U.S. coma per 
pound) for July 23: Comp, deity 1979 
115.34- (115.14): 15-day avenge 12249 
(123-37). 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 00.00 (01.00), down 82.00 (down 
£1.00) a tonne for July-Aug-Sept 
delivery. White auger $139.00. down 
$3.90. 


No- 6 
Con- 
tract 

lYest* day's 
I OhMW 

Previous 

dose 


8 par tonne 



SILVER 

pur 

troy 


Bunion !+ori LM.E. 4 or 
fixing j — j p-m. j — 


COTTON 


prfoa 


I UnofflcT 


spot waa.isp 

d montha4448.75p M .Ml 444, 

6 months4468.l6p 1 ’ "* 


[—1.891 431,5b t—1 

.65p -0M 


- . - 


LIVERPOOL— No spot or shipment 
sales want recorded. Business was 
lethargic and users avoided forward 
commitment*, being content with exist- 
ing supplies- 


UmgntWA SljO p i-sjfl! — ! — COFFEE 


LME — Turnover 25 (75) lots of 
10,000 oz. 

Cash high/low 433.5: three months 
high 447, low 444. final kerb 444-5. 


During an active day prices fluc- 
tuated within a range et 980-100, 
reports DBL. Trade ceiling on the 
opening preceded a sharp tally ae 


B6. 0-100.0 , 9S.0-1OIJ)|1OI.M7.2 
104.0-104.4 • 1 06. 0-1 0fiji)07.B- 103.4 
10TJM07.fi 1 1 1I J-100.811 10.4-107.fi 
1 16,8-117.0' 1 19.0- T 10,2 130.4-1 1fi.fi 

120.4- I20.fi ! 1SS.5-12a.0l 122_2-12(U 

124.4- 124.fi! 12B.6-127JI20.B 
Oct. — il29.fi-lCT.fi ! 131 JLU1.E 130.0- US J 


Aug- — 

Oct 

Dec ! 

Mar. 
May 
Aug— _ 


Sales: 2,779 (S.1B4) lots of 60 tonnes. 

Tate and Lyle delivery price for 

granulated bane sugar was £173.60 
(£175.00) a tonne lor export. 

International Sugar Agreement — 
(U.S. cent* per pound fob and atowod 
Caribbean porta.) Prices for July 23: 
Daily price 3.48 (&A0): 15-day average 
2J31 (2.08). 

SOYABEAN MEAL 

The mericet opened £1JX)-£1 JSO down 
0 commission house selling and eased 

further on trade aeffing lata in the day, 

reports T. G. Roddick. 


Yoatardnyl + or Bualnaaa 

close I — t Done 


August- 
October 
Deo—.— 
Feb— — 
Apr— 
June. 


Augusts- 


~ ! £~ 

jSm.e^irJjD [-■ u»l — 

1 1 T 1.0-1 1 1.5 — UO-l 11.3-7 JT.8 

...11 8.6-1 10.B L-ajwlii7JMia.il 
'121J-122-6 -1J5 — 

122JM2AS -U01 — 

I2S.6-12G.fl t-ljfl( — 

■■ jl 24.5- 128 J) L-lAg — 


Sales: 116 (170) lots of 20 tonnae. 

RUBBER 

The London physical market opened 
unchanged. fount) little support 
throughout the day and cloaed auiet 
and easier, reports Lewis and Peat. 
Closing prices (buyers): spot G3.0Op 
(64-OOD): Aug 53^0p (CO.OOp): Sept 
5925p (59.75p). Tha Kuala Lumpur 
fob prlca for RSS No 1 was 191J) 
(191.5) cams a kg and for SMR 20 
was 782LO (same). 

OIL 

Several cargoes of North Sea and 
North African crude for early August 
loading were sold midweek, including 
Brant at $27.10. forties at S27XI5 and 
Libyan batter quality at $28.80. The 
erode market was (bin but firm with 


many traders holding back pending 
die outcome of the Opec meeting. 
Nymax WTI opened 7c down for 
September but traded 23c up et 
120 pm EST. In the petroleum pro- 
ducts market gas oil prices fall aerty 
on as tha barge market was leaa active 
end softer. However talk rasa with 
the Nymex in the afternoon to doae 
near Tuesday'* levels. Heavy • fuel 
was unchanged* with law “sellers of 
good quality material and relaxed end- 
uaar demand. Naphtha fell sharply 
due to over supply of prompt materia) 
— Petroleum Argus, London. 


SPOT PRICES 


|Ctu ngi 
Latest !+ or — 


CRUDE OIL— FOB (S per barren— Aug. 

. 27-00-27.10 • — 

— 24J0-2S.no • — 

KGA59B.es J — 

Brent Blend 26.60 2890 1+0.15 

w.t-l (ipm m)-—.; Z7jo-2fi.oo [+<mg 
F orondos 'Nkiem) . 26.flO-2B.76 ‘ — 

Urals. (Clf NME) 26.80-HG.3G-i — 

• 

PRODUCTS— North West Europe 
Prompt delivery clf (8 per tonne) 
Premium gasoline..! 285-287 : — 

Gas Oil lmj-224J| — 

Heavy fuel oil 1 130-132 | — 

Naphtha - | 257-260 ( —4 

•July/Aug uat 

Petroleum Argus eati m ete s 


GAB OIL RJIURES 


Month 


Yft*fdaYa] + or ; Busin 

I CIom • — ! DOIM 



8UA ; 

Jper toonel 1 

i 228.50 !+1-7g| 22SAO-2n.7B 

220.50 +0.76 mfie-1890 

220.76 +190, 31fi.7B-1fi.60 

222.50 ! + UHj22S.7G-20.nl 

224.50 !+1.7Gj 224A0-22J2S 

223.50 |+QJMf — 


Turnover: 1.740 (1JS77) toes of 100 
tonnes. 

POTATOES 

All positions opened 70-80p lower 
and continued 10 come under selling 
preaaure throughout tha day, reports 
Coley and Harper. 


.Yesterday's Previous .Business 
Month 1 ckraa . a toss 1 Done 


Nov. 

Feb- 

Apr- 

htay- 


£ per tonne 


.1 07.00 

58.20 

. 66.80 

66.80 

J 7S.90 

77.70 


83.60 


B7.fi0-H.40 

ss.ua 

77.00-7S.50 

82J682J0 


Sales: 442 (284) leu ol 40 tonnes. 

PIGMEAT 

All months rallied on the beck of 
fresh buying due in tire continuing 
firmness in the apot August position, 
reports CCST Commoditise. 


Yestcrdeysi Previous iBumneai 
Month I clone 1 dose 1 done 


p. per kilo (deadweight) 

107.20 1 107.68-106. 10 
107.10 1108.40-107.60 

108.00 !lea.1D-1II79S 

99.30 1 100.00- aa^D 
99.50 I — 
98.70 I ISO J0-3B.ua 


Aug 107.40 

Oct 1 14. 8.00 

NOV—.. 1C 0.40 

Feb ; JOO.IO 

April m ‘ 100.10 
June— | 100.00 


Sales: 134 (E) lota of 60 carcases. 
3,250 kg. 

FREIGHT FUTURES 

The market opened unchanged but 
selling preaaure developed, notably in 

October, by tha end of the morning. 

This weakness continued with new 

lows being recorded for July end 
October. Rumours of Gulf Centinerpal 

business et $5.76 per tonne sparfcad 

much of tha weakness, reports Clarkson 

Woffl. The Baltic- Freight Index was 
754.5, down 0 points, 

CIom High; Low. Prev. 
July -752,766 768/763 .768/759 
Oct. 880 18S 1X 057.848 <868/850 
Jut. .887/891 995/885 <898/899 
April 941/242 943/940 945,048 
July 880/895 , — 880/900 

Oct. '9 70/2000 [ — '675,1025 

Jan. ,970/1040' -r [986/1026 

April !1GIP/2060I -- -1010/1050 


Turnover; 332 (83). 

PARIS 

SUGAR — (FFr par .tonne): Oct 1196' 
120a Ore 1206/1220. Mar 1240/126C. 
May 1285/1286, Aug 1308/1325, Oc: 
1335/1360. 


GOLD AND SILVER traded 
In a tight range, with 
scattered support emanating 
from renewed weakness to 
tbe dollar, reports Heinold 
Commodities. Copper was 
steady on reports of more 
interest in- nearby supplies. 

' Sugar came '.under pressure 
bom long liquidation and 
hedge sales linked to the 
large EEC selling tender. 
Coffee was modestly higher on 
light buying based on an over- 
sold condition. Cocoa en- 
countered scattered producer 
selling. Cotton was firm on 
good baying In response to an 
oversold condition and lade 
of selling as values continue 
to trade below the loan rate. 
The energy complex was firm 
on the low level of stocks. The 
grain and soyabean complex 
was weak in reports of pre- 
cipitation In key growing 
areas which had been suffer- 
ing from a lack of moisture. 

NEW YORK 


CRUDE OIL (LIGHT) 

42.000 U.S. gal torn, $/banela 


CHICAGO 



Latest 

High 

Low 

Prav 

Snpt 

2733 

27.46 

Z7.09 

27.10 

Oct 

26.65 

20.76 

26.42 

28.47 

Nov 

20.21 

2027 

26.93 

7SM 

Dec 

25.86 

25 m 

26.62 

25.08 

Jan 

2S.53 

26.62 

26JS 

28.24 


25 30. 

25125 

26.00 . 

2H4M 

Marah 

24.95 .- 

2SJJ0 

24.70 

-24.65 

April 

24. 6S 

24.70 

24,44- 

24 UB 

May 

24.40 

m— 


24.12 

Jim 

24.16 

— 


23.92 


LIVE CATTLE 40J»0 lb, conte/ B» 

" Oora High Low Prav 

August 62JS SMS 52.25 5X56 

Oct 56.77 H.50 56.02 BMO 

Ore 57J0 59.00 07.52 59.02 

Fab BMS 90.W 88.00 90.07 

April 0082 0US 9030 01 -BO 

Jm eiM :mxr mjo _ . er.zr 
UVE HOGS 30.000 lb; canta/lb 


GOLD 100 troy ox. S/troy ox 


July 

August 

Sapt 

Oct 

Deo 

Fob 

April 

June 

August 

Oct 

Die 

Fob 

April 


Close 

318.9 
319J 
32.11 

322.9 
32BJ 
331^ 

336.5 
40.2 

34S.1 

3S02 

35SS 

301.0 

356.6 


High Low 
31SA 317.5 


321 J 

325.0 

330.0 

334.0 
338.7 
944A 


300-5 300.5 


32X2 

327A 

331.6 

336.0 

339.4 


Draw 

317.3 

PM 

32.01 

322-0 

320.0 



ChMM 

High 

Low 


August 

464)6 

ABAS 

44JS5 

4436 

Oct 

40.67 

41.02 

40.07 

40 A1 

Doo 

42.17 

42^7 

41.76 

4230 

Fab 

43.62 

44,15 

43.12, 

4332 

April 

A1.70 

42J» 

41.10 

4130 

June 

43.65 

43.97 

43JE6 

4430 

Juty 

44.47 

44.72 

44 JW 

4430 

August 

43 M 

43M 

4335 

4440 


MAIZE 6JX» bo ntin. 
cwita/SS-lb busbar 


3303 


Class 

High 

Low 

Prev 

334.0 

SopC 

241.0 

2*3.8 

2*0.8 

2(33 

3393 

Dec 

2323 

2353 

2322 

2343 

3443 

March 

239.0 

2423 

2393 

242/0 

3493 

May 

24*3 

2473 

244.0 

2473 

364.8 

July 

2463 

246.0 

245 J} 

2403 

300.1 

Sapt 

291.0 

233.4 

291 A 

233.6 

3C6.0 

Doc 

2203 

2223 

3202 

221 A 


HEATING OIL 

43.000 U.S. gallons. canta/U.S. ga Oorts 


PORK BBLUES 35.000 ib. eanf/lb 


[ ALUMINIUM 40,000 lb, cents/lb 


CIOM 

High 

Low 

Prev 

July 

4420 

— 

— 

44.50 

August 

44.40 


— 

44.70 

Sapt 

44.65 

44TO 

44.60 

44.96 

Dec 

45.60 

46.76 

45 AO 

46.96 

Jan 

4630 

— W 

— 

4020 

March 

48.66 

46.70 

40.60 

46.95 

May 

4725 


— 

47.06 

July 

47-96 

—SB 

<— 

4826 

Kept 

48.65 

e-m 

— 

40.06 

Jan 

60.06 

— 

— 

50.45 

COCOA 10 tarawa, f/nonn 


Close 

High 

Low 

Prev 

Sopt 

2114 

2125 

2104 

2115 

Doc 

2153 

2159 

2146 

2156 

Marob 

2172 

2177 

2107 

2176 

ate. 

2190 

2199 

219* 

2190 

July 

99*K 


— 

2203 

Sapt 

2250 

— 


2214 

Doc 

2280 

— 

— 

2224 

COFFEE 

** C *• 37.500 ib, cema/lb 


CIom 

High 

Low 


Soot 

133.15 

13325 

131.65 

13122 

Dac 

135.95 

130.10 

13431 

134.01 

March 

137.41 

137.50 

130.00 

138.00 

May 

13735 

13729 

137 J)0 

136.33 

July 

138.59 

138.60 

138.60 

13728 

Sapt 

138.68 

— 

— 

13728 

Dec 

138.76 

— 

— 

137.13 



Latast 

High 

Low 


August 

69.40 

09.40 

08JIS 

63-67 

Sapt 

70.15 

70.40 

B9,m 

09.52 

Oct 

71.16 

7125 

TOM 

7029 

Nov 

72.00 

72.10 

71.05 

71.12 

Dec 

7220 

72.96 

7120 

71.86 

Jan 

7325 

732S 

7220 

7226 

Fab 

72.40 

72.60 

72JO 

71.78 

March 

7020 

70.00 

70.00. 

6925 

ORANGE JUICE 15200 lb. eams/lb 


Closa 

High 

Low 


Sapt 

135 20 

13820 

135.00 

13825 

Nov 

13230 

13225 

132-40 

133.48 

Jan 

129.56 

130.50 

129.56 

130 AG 

March 

129.36 

130-00 

129.50 

130.45 

May 

129.10 


— 

13025 

July 

129.10 

““ * 

“ 

13025 

PLATINUM 50 troy oz. S/troy oz 


CIom 

High 

Low 


July 

2722 

272J5 

272.5 

271 3 

Oct 

273.4 

2742 

271.5 

7TLA 

Jan 

277.7 

279.6 

276.0 

278.7 

April 

282.0 

2842 

281J 

281.8 

July 

2872 

288.0 

283.0 

2802 

SILVER 6,000 troy oz, oanta/troy oz 


July 

Augu 

Fab 


May 

July 


Ckne 

62.10 

52.00 

*120 

00^5 


High 

Low 

MW* 

6226 

60.06 

6122 

E2A0 

6020 

6027 

02-46 

0026 

62.07 

62J» 

6020 

61-56 

62.56 

0020 

6220 

62.76 

62.00 

93.00 

0095 

6025 

0121 


c«nts/QO-lb bushel 
August 639A 5454) B38J3 

Bept 532.4 539.Q 

Nov 537A 643.4 B3SA 

Jan 649.0 5S34 B4&0 

Mwch 660A E84J) SSBU 

»W sao mi 
July 587A 573.4 B07A 

August 504,0 680A 504.0 

SOYABEAN MEAL 100 VOnj, S/Von 

„ Close High Low | 

August 1 23J0 125 A 123J 1 

JW 126.7 128 J) 12U i 

Oct T27J» 129.7 127.5 T 

Ore TKL9 134^ uu 1 

A" . 1*2 138.7 13U 1 

^reh 138.1 140.5 iSl 1 

V53 -° 141-B 7 

July 1458 1473 145 -6 > 


0414 

sau 

641/0 
661 X 
6S1A 
670 Jt 
671/0 
666.8 


COPPER 26,000 (b. canta/lb 



Close 

High 

Low 

Prev 

July 

62.00 

6220 

62J» 

62.00 

August 

62-05 

— 

— 

62.05 

Sopt 

62.50 

62.95 

6? 76 

62.60 

Use 

63.05 

S4.10 

63.40 

63.05 

Jan 

63.90 

— 

— 

6325 

March 

64.45 

64.70 

6425 

64.56 

May 

64.85 

64.60 

6420 

6426 

July 

6525 

06.75 

66.20 

6525 

S«pt 

65.66 

0620 

6525 

85.75 

Dec 

0S2S 

60.05 

06.15 

0625 

COTTON 50.000 Ib. oanta/lb 


Close 

High 

low 

Prav 

Oct 

60.55 

60.80 

69.85 

68.76 

Dac 

6044 

60.70 

99.65 

59.90 

March 

61.10 

6125 

60.40 

00.15 

May 

60.80 

61 .06 

S0.15 

60.06 


60.00 

6020 

59.54 

£620 

Oct 

54.08 

5420 

54.80 

5420 

Dec 

5320 

64.10 

63.65 

8326 



Closa 

High 

Low 


July 

6072 

009.0 

606.0 

0092 

August 

608.3 

— 


610.8 

Sapt 

6123 

615.0 

009.0 

616.0 

Dec 

624.9 

6272 

622.0 

627^4 

Jan 

629.6 


— 

632.0 

March 

633.2 

6402 

635.0 

6402 

May 

647.3 

— 

_ 

649.6 

July 

HS6.9 

(SU 

6582 

0082 

Sapt 

667 J) 

667.0 

687.0 

0692 

Dac 

6822 

6802 

680 J) 

004.8 


August 

CIom 

High 



26.11 

26.49 

28.03 


Sapt 

2522 

25.72 

28J» 



2421 

25.10 




2426 

24.00 

74.30 

24.47 

Jan 

24 .€6 

24.30 



March 

24.00 

24 JB 

34 go 



23.97 

24.10 

23.90 

24 JIB 

July 

2320 

24.06 

22L86 


August 

2320 

24 JW 

23JW 

23M 

Sapt 

23.00 

24.06 

2300 

23X6 


csnts/00-ib bushel 


112,000 |b, cents/lb 


Sapt 

Oct 

Jan 

March 

May 

Julv 

S«Pt 

Oct 


Ckne High 

3.60 3.64 

3.68 3.73 

3^0 4.00 

4.19 4 

432 AM 

4-55 4.70 

4.58 — 

4.75 4.aa 


Low Prav 
3A7 3.88 

3 .57 3.79 

3JB 4.08 
4.12 4JM 
4-30 AM 
4.52 4,70 

— 4.74 

4.73 4 as 


- Ooaa 

Sapt 293.0 

Dec 301.8 

March 301.4 

M*v aatjt 

July 273JD 

Sapt Z 76.0 


High Low 

3 01A 2924 

12-5 'SS* 

»84 

2KLA 278 J) 


1 1 — Chteego , 

10^0 (16.00) cants par m 
Y ork tin mSULBUJI (ESOJKH 
par pound. Handy aiyf Har 
® 06 -6 (613.0) canta 


OTHER MARKETS 


ROTTERDAM 

WHEAT— (U.S. $ par tonna) U.S. No. 
! Soft Red Winter: Aug 132. Sept 
l3S.5a Oct 139. Nov 141. U.S. No. 2 
North am Spring, 14 par cent protein: 
Aug 152.7S, Sept 148. Oct 153. Nov 
,!57. U.S. Northern Spring, 15 par cant 
■: retain: Aug 163.75, Sept ISO, Oct 
IBS, Nov 167. U.S. No. 3 Hard Amber 
Durum: July 168. Aug 167. Sapt 157, 
Det 181. Nov 164. Canadian No. 1 
Western Red Spring. 13J> per cent; Aug 
-55. Sept 164. Oct 10G. Canadian No. 1 
Western Amber Durum: Aug 173. Sept 
71, Oct 174 £0. Nov 15/Oec 15 178. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Clow (In 
rdsn buyer, sellar, business). July 
IMA. 610.0. nil; Oct 0OS.O, 013.0. 
10.0; Dac 621.0. B25.0. 621.0: March 
30. 0, 028.0, nil; May B3ao, 643.0, nil; 


July 618 J), 838.0, nil: Oet 924.0. 843 JL 
mU Dec 623.0. uSB.O, oiL Salsa: 4. 

HIDES 

HIDES— Leeds (Birmingham). Second 
dears. Oc 31-35.5 kg, 8&2p a kg 
withdrawn (3GJW; 26^0.5- kg, NXXOp 
withdrawn (103.0p withdrawn); 22- 
25.0 kg. 100 .Op withdrawn (IIO.Op vrtch. 
drawn). Cows: under 2BJS kg. 101 .Op 
withdrawn (10C.3p withdrawn). 

MEAT 

SMiTHFIQLD— Fenoo par pound. Beef 
—Scorch killed aides 70.0-81.0; English 
forequarters S2.0-B6.0; Ulster hlnd- 
quamre 38.0-92.0. V*4) — Dutch hinds 
and ends 141.0-146.0, Lamb— English 
small 68. 0-74.0, medium B4.0-70.Q, 
heavy 64.006.0; Scotch heavy 63.6- 
0S.O: Imported: New Zealand PL 64.5- 
6S.S, PX 64.0-6B.0. Pork— English undar 
1001b 45,0-67.0, 100-120U> 495-54.5, 
120- 1001b 42.0-48 XL 


MEAT COMMISSION — A 
areck prioa# K repmasmm 

gKk sa^pj" 


Barbados sugar 
harvest ahead 

^ TEAR'S sugar ha 
Barbados yielded 
wanes, 100 tonnes less t 

It to the second coni 

riftSri 11 * 1 **“ “dustry i 
duced over 100.000 tom 

The Central Bai 
Barbados, in its e< 
review, said the area re 
bavat 



























iiglu 


Financial Times Thursday July 25 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar closes at peak 


The dollar closed at the 
highest levels of the day in Lon- 
don. hut then quickly lost 1 
p&.unlg in New York on profit- 
taking, and sterling moved bade 
above SL.40. A trading range of 
between- DM 5L80-2.90 seems to 
have been established recently, 
and at present the U-S. currency 
is locked between technical sup- 
port points at DU 25350 and 
DM 25850. Dealers suggested 
this is a period of consolidation 
for -the dollar, amid growing 
doubt about how soon and bow 
far the currency will- drop. The 
latest economic figures— although 
there were none yesterday — have 
indicated a possible pick up in 
The U5. economy, after a dis- 
appointing first half. This has 
led to speculation that the 
Federal Reserve may now shelve 
any plans to cat the discount 
rate. At the same time there is 
little Indication of sentiment 
turning in favour of the dollar 
again, and the market still 
anticipates a further weakening 
of the currency. 

The dollar rose to DM 2.SS75 
from DM 25505; FFr 8.77 from 
FFr 8.66; SwFr 2.3670 from 
SwFr 254: and Y239.75 from 
Y23750. On Bank of England 
figures the dollar's index 


i mprove d to 138.7 from 137.4. 

STERLING — Trading range 
against the dollar in 1985 Is 
1.4125 to 1.0525. June average 
L2813, Exchange rate Index fell 

01 to 84.L Alter opening at 84 jQ 
the index was steady at 84J. or 
842 throughout. 

Sterling weakened in late 
London trading, in line with 
other major currencies, losing 
ground to the dollar. Lack of 
news from the Opec meeting in 
Geneva kept the pound on the 
sidelines, but it remained sup- 
ported by high UR interest rates. 
Sterling lost 1.40 cents to 
S15965-L3975, while improving 
to DM 4.0350 from DM 4.03: 
FFr 1253 from FFr 1251; and 


SwFr 35075 from SwFr 3-3025; 
but failing to Y335 from Y336. 

D-MARK — Trading range 
against the dollar in 1985 is 
34510 to 24375. June average 
34639. Exchange rate Index 
2244 against 1204 six months 
ago. 

The D-mark declined against 
the dollar in subdued foreign 
exchange trading yesterday. Ear- 
lier in the day the Bundesbank 
did not intervene when the dollar 
was fixed at DM 2.8734 against 
DM 2JSS00 previously. Recent 
economic data, including Tues- 
day's durable goods figures, 
helped support the dollar, while 
the continued easing of German 
interest rates had very little 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

Currency 

anoouma 

% change 
(nun 




centra) 

against Ecu 

central 

adjusted for 

Dtorgeflc 


rate* 

July 24 

rata 

tinrargance 

limit V. 

Belgian Franc ... 

44.8320 

45.1284 

+0.78 

+0.72 

NA 

Danish Krone ... 

8.12BS7 

8.08788 

-0.7S 

-0.7S 

NA 

German D-mark 

£23840 

2L24S34 

+0J5 

+ 0JS 

NA 

French Franc ... 

IL864Q2 

02=564 

—0-56 

—0.88 

NA 


2.52208 

2J62KTJ 

+020 

+ 0.20 

NA 

Iriah Punt ..... 

0.724578 

0.716907 

-1.21 

—1-21 

NA 

Italian Lira . — . 

1520.60 

1601 AO 

-1.31 

-1-31 

NA 


Change* era tor Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


impact on the market, despite 
expectations of a general firm- 
ing in U.S. rates. The lira, which 
was devalued over the weekend, 
rose at the fixing to DM 1.4965 
per 1,000 lira from DM 1.4940. 
The Belgian franc was the 
weakest member of the EMS, 
below its central Ecu rate by 50 
per cent Of its maximum per- 
mitted divergence. But edged up 
to DM 4.S70 per 100 francs at 
the fixing from DM 4.9690, 
despite uncertainty ahead of the 
Belgian general election to be 
held in the autumn. 

STERLING INDEX 

July 24 Previous 
8-30 am 84.0 84-2 

9.00 am 84.1 84.1 

10.00 am 84.1 84JS 

11.00 am 84.1 84.3 

Noon 84J2 84^ 

1-00 pm 84.1 84.4 

ZOO pm 84 JS &L2 

3.00 pm 84J3 84.4 

4.00 pm 84.1 84-2 

£ IN NEW YORK 


• July 24 I Prev. cJoaa 

£ Spot 151.4000-1.4010(81 4005-1.4015 
1 monlb jo.S4 D.50 pm 0.52-0.51 pm 
5 months 1 1.2 7-1. 83pm ,1-27-1.24 pm 
12 months ,5.15 3.05pm '5.50-5,20 pm 
Forward premiums and discounts apply 
to Sis U.S. dollar 


POUND - SPOT — FORWARD AGAINST POUND DOLLAR SPOT — FORWARD AGAINST DOLLAR 


OTsI 1,3960-1-4100 1 .3985-1.3975 0£4-0.51c pm 

Canada 1.8894*1:9013 1-8884-1 .8834 O-KW.SOpm 
Nelhlnd. 4.53UM 4.53V4.54>» 2ftr-2ftc pm 

Balgium 80.00-81 J26 8t.00-81.10 28-Kc pm 

Danmark 14.45-14.51 14.48-14.47 3ft-2\ore pen 

Ireland 1.2837-1.2887 1.2882-1X872 0JM.13e pm 

W. Gar. 4.02ft-4.04ft 4.03-44)4 2ft-Zftpf pm 

Portugal 232.60-237.16 222.60-Z30.43 12O-09Oc die 


233.70-234.90 233.79-234-40 BIOOo pm 2.08 Z7S-425dis ■ 

2.692-2.702ft 1683ft-2.®4ft «-1 Bra pm 1.56 par-8dia 

ly 11.68-11.74V T1.B8-11.89 V pm-ftora dls 0-32 1VA die 

a 123zft-12^»ft 12JZft.12JOft 2ft-1fte pm 1» 5V4Vpm 

mi 11 .74VH .82V 11.78V11-77** 2ft-3ftoro die -2^3 8ft-9ftdls ■ 

334ft336ft 334*r33Sft IVlfty pm OM 4ft-4ftpm 

ia 28-33-2840 2833-2839 16*r-14ftgro pm 6-56 42-37Vpm 

330V-331V 330V3-31V 2ft-1ftc pm 7*2» 5ft-Sftpm 

Belgian rate is (or convertible Irenes. Financial franc 81 .79-81 .93. 
Six-month forward dollar 2-23-2.18c pm. 12-month 3.3S-3-20c pm. 


% Three 
p.a. months 
431 1.33-1 38pm 
339 133-1 -24pm 
8.12 6ft-6ftpra 

3.70 64-5Spm 

2.70 BV7ftpm 
1.68 0.6S-0.5Opm 
7.43 7-6VPOI 

—1538 450-151 5dls 
2.08 Z7S-425dis 
1.56 par-8rfis 
032 1V2V (5a 
238 5ft-4ftpm 
-2-83 8ft-9ftdis 
0.08 4ft-4ftpm 
6-56 42-37Vpm 
73B Sft-Sftpm 


W. Gsr. 23620-3 
Portugal 167-169 


UKt 13960-13100 1.3965-1.3975 034-0-51 c pm 4.51 133-1. 28pm 

Ireland! 1.0660-1.0940 1.0867-1.0675 03S-033C ptri 2.80 0.58-0. 48pm 

Canada 1-3504-1 3532 13513-1.3523 0. 103.13c dis -1.02 0.30-035dl B - 

Nethlnd. 3321033465 3.245533465 0.«7-045c pm 1.71 130336pm 

Balgium S7.S5-58.1S 58.05-68.15 ZV-3Vc dls -0.57 7-1 Odi* 

Denmark 1038V1036V 1036V10.37V V-IVers dia -1.16 2ft-3dls 
W. Gsr. 23620-23880 23870-23880 0.77-0.72pf pm 3.11 230-2. 26pm 

Portugal 167-169 W7V168V lIXMOOc dia -17.88 500-1300dla -i 

Spain 16835-187-55 16630-187.00 100-1 50c dia -B.S9 32S-425d[* - 

Italy 1314-1325 132Zft-1.S23ft 6-8 lire dra -9.12 20-24dfc 

Norway 833>*-837 838-838*, 2*r-3or« die —3.95 8V6ftcfla 

Franca 8.70-8.77*, 8.78*4-8.77*, 1.55-1 .70c rfis -233 4.4»4.70dta - 

Sweden 837V8-41V 831331*, 4ft-5ftore dtk -7.14 14-14ftdls - 

Japan 23835-23930 239.70-239.80 0364>32y pm 1.71 1.13-1 38pm 

Austria 20.124-2030 20.15-20.18 3ft-3gro pm 2.01 11-Sftpm 

Swjtz. 23480-23675 23809-23675 03S333C pm 2.85 133-1 .77 pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and nor to the individual currency. 

Belgian rate Is for convertible francs. Financial franc 58.55-58.65. 


1314-1325 

833V-837 

8.70-8-77*, 

837VB31V 


% Three % 

pj. months p.a. 

4.51 133-1. 28pm 3.74 
2.80 0.58-0. 48pm 134 
—1.02 0.30-0.35dia -0.96 
1.71 130-0 36pm 131 
-0.57 7-10di« -0.59 

-1.16 2ft-3dls —1.07 
3.11 2-30-2. 26pm 3.17 
-17.88 500-1300dla -2136 
-8.99 32S-42Sdla -839 
-9.12 20-24dts -9.66 

-3.95 8V6Vtfla -437 
-233 4.4CMk70dta -2.06 
-7.14 14-14ftdls -6.78 
1.71 1.13-1 38pm 185 
2.01 11-Sftpm 133 
2. 85 133-1.77 pm 3.05 


OTHER CURRENCIES 


Argentina AustlJ 13224-1.1847 
Australia Dal lari 13 765-1. BB05 
Brazil Cruzeiro..! B.8666,902 
Finland Markka.' 838008.4491 
Creek 

HongKonaDollar.ia.87OO-10.8S00 

Iren RIml. _ 126.50* 

Ku waltDi nartKDV 0.48200.4286 
Luxembourg F r -I Bl. 79-81. 95 
Malaysia Dollar J 5.45508,4860 
' New Zeal and Dir J 2.66303.8705 
Saudi Arab Rival 6.1226-5.1269 
Singapore Dollar 3.0900-3.1000 
Sth African Rand 2.65662.6686 
UJLE. Dirham. 5.1618 6.1568 


j 0.80 00-0. B010 (Austria — 

: 1.4104-1.4124 Velgtum ... 

I 6,320-6.540 IDcnmariC— ~. 

6.0125-6.0146 France 

129.90-132.73 Germany — 

7.7560-7.7690 'Italy — : — 

89 50 Uapan 

0.30065330100 Netherlands — 

I 58.55-58.65 (Norway- 

1 2.4650-2 .4670 Portugal— 

1 1.8975 13011 6 pain 

33512-3.6517 Sweden.. 

1 2305633075 Switzerland — 
13957-13895 United States^ 
, 3.6720-3.6730 .Yugoslavia 


J 28.20-28.50 
J 81.35-82.16 
. 14.41-14.55 
J 12.19-1231 
4.01-4.05 
2670-2710 
335-338 
. 4.61*4-4. SB 1« 
. 11.64-11,75 
220.240 
. 825 Is -2361 8 
. 11.74-1136 
. 3.28ie 3321s 
.: 139**-1.41If 
I 398-422 


CURRENCY MOVEMENTS 

r Bank of | Morgen 
England lOuaranty 
Index (Change % 


Sterling. ( .84.1 , 

UJS. dollar. 138.7 

Canadian dollar 87.1 

Austrian schilling. 115.1 

Belgian f i an e_~._. 90.7 

Danish Kroner. 79.2 

Deutsche mark 1243 

Swiss franc 146.7 

Guilder 1 114.8 

Fienoh franc.. • 66.8. 

Ure. ' 44.0 

Y en- ..167.5 

Morgan Guaranty changes: 
1980-1982=100. Bank of Engis 
(base average 1975=100). 


CURRENCY RATES 

(Bank Special l*uropeai 
July 24 ■ rate Drawing (Currently 
■ % Right* , Untt 

Storting : - io.730601 J 0.666619 

U.S. 5 7** 132686 0.781771 

Canadian S.j 9.46, - . 1.06672 

Austria Sen. 1 4*e I 2a 7292, 16.7840 
Belgian Fr— | Bit. 5B.352S ! 49.1684 
Danish Kr_.; 7 I 10.6554 . 8.06788 

Dmark 1 4<s, 235058! 234634 

Guilder | Sis 331676! 2.62707 
French Fr ... Bis! B. 95730 . 6,88564 

Lira • 151t|lS70.67 ! 1501.00 

Yen.- i 5 > 245.111’ 187.039 

Norway Kr— I 8 1 6.66607 6 38S10 
Span'h Pta.. : — >171.280 150.947 
Swedish K_ I 10*x N/A • 6.66961 

Swiss Fr ; 4 I 2.42257 1.84698 

Greek Drich 20isl 185.073 10B312 
Irish Punt — I 131a: . N(A 10.715907 


* Selling rate. (base average 1976=100). -QS88C‘l EZ *F>[* *°i UOS/SO • 

EXCHANGE CROSS RATES 


ndSfrilngj U 3. Dollar | Deutschent kJ'panesa Yen; Fmnortr re rc| Swiss Frano | Dutch Guild, Italian Ure (Canada DoUarjBelglaa Franc 

Pound Sterling I L 1397 4335 335.0 12.83 3308 4.53B 2694. 1.889 8135 

OAMlSr 0.716 1. 2387 239.7 8.770 2.367 3348 1923. 2.052 58.10 



Dutoh Guild, 

, Italian Ura 

4.5SB 

2694. 

j 3.248 

1023. 

! 1-125 

667.7 

f . 13.54 

8042. 


ranch Frans 10 
Swiss Franc 

Dutch Guilder 
Italian Ure 1000 

Canadian Dollar 
Belgian Franc 100 



1.751 * 

4.081 : 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short-term — — ...I 

7 days' notfoe — 

Month 1 

Three months—; 
Six month s . — . — -, 
One year— — > 


1250 123* 

iaa* 12*4 

12 U lfiag 

lift-18 


IJSSS 


Canadian 
Dollar ! 


8A84* i Bie«5e 


Dutch ■ 
Guilder i 


BV8Js I 6i*3U 


D-mark 

French 

Franc 

Italian ■ 
Lira | 

0-6*3 

Bft-Bft 

*ft-*ft 

0ft-91« 

10-XOIs 

10*9-70*4 

10*4-10*3 

10*4-10*8 

11-14 1 

11*8-13*3 
12131c 1 
Z2ft-23ft > 
13*4 14 
15*4*14 l 


Belgian Franc 
onv. Rn. 


8s* 8 a® eie-ese 

8Cs-87s 86* 8?fl 

8*4 91* 8*4-91* 

87|-9is BTg.gi* 


Aslan S (closing rates in Singapore): Short-term par cent; seven days 8-8V per cent: on* month 8-8*. per cent: three months 8V8V per cent: six 

months 8V-8V per canq one year 8V8V per cent. Long-term Eurodolls re: two yea re 9H-9V par cenq three years 10-10*. per cem; four years 10*«-I0*j per cant five 
years 10V1CA per cent nominal. Short-term rant are cell lor U.S. dollars and Japanese ytn: otham two days' notice. 

MONEY MARKETS 


FINANCIAL FUTURES 

Gilts weaker 


It was a quiet and uneventful 
day on the London International 
Financial Futures Exchange. 
Gilts for September delivery 
were very quiet until the last 
half hoar of trading, but then 
weakened with the decline of the 
pound against the dollar. Dealers 
commented tbat the present level 
of the contract discount's a cut of 
1 per cent in clearing bank base 
rates, and any fall in value of 
sterling sends a wave of nervous- 
ness through the market. 
September gilts opened at 112-23, 
and after touching a high of 
112.26 closed just above the 
day's low at 112-15 compared 
with 112-25 previously. Three 

month sterling deposits were 
quiet throughout, closing earlier 
than the gilt contract and there- 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


Close 

High 

Low 

Prav 

91.77 

91-27 

91.77 

91-70 

91-34 

91.43 

91 JS 

91-38 

90.91 

91.00 

20.92 

90.28 

90.56 

90. Bl 

90.59 

90.50 

90 JM 

— 

— 

90.15 


March 9031 91.00 90.92 90.88 
June 9058 90.01 90.58 90.50 

Sept 9031 — — 90.15 

Estimated volume 5.133 (7.119) 

Previous day's open Int 18327 (— ) 
THREE-MONTH STERLING 

£500,000 points of 100% 

Close High Low Prov 
Sept U 89 88.73 88.86 88.72 

Dec 89 38 89.42 8937 8939 

March 89.55 8938 8931 89.58 

June 89.59 89.62 88.55 89.60 

Estimated volume 970 (1.889) 

Previous day's open kit 6383 ( — ) 

20- YEAR 12% NOTIONAL GILT 
£50.000 32nds ol 100% 

Close High Low Prev 

Sept 112-15 112-26 112-14 112-25 

Dec 112-20 — _ 11J.30 

March 113-05 — 113-18 

Estimated volume 1.474 (2,363) 

Previous day's open Int 4,225 ( — > 

Basis quota (dean cash price of 13*.% 
Treasury 2003 lass equivalent pries of 
near futures contract) —25 to -15 
(22nds). 

STERLING £25,000 S PeTit 

Close High Low Prmv 

Sept 1.3966 1.4006 13955 1.4003 

SSL. ™ 13885 1 - 3885 i-jw 

■Wren 13775 — __ 1 3900 

Estimated volume 107 (229) 

Previous day's open Int 3338 (— ) 

DEUTSCHE MARKS 
DU 125.000 S par DM 

3X03 0M * 0-3542 

Dee 03514 — 03572 

Estimated volume 22 (40) 

Previous day's open Int 448 ( — J 
SWISS FRANCS ~ 

SwFr 125.000 S per SwFr 

«~ as ,2S oils cES 

Estimated volume 4 (9) 

P revious da y's open kit. 180 (— ) 

FT-SE 100 INDEX 

CS per full Index point 

Hi MW* CS Nr 

Sept 12330 124.20 12330 123.70 

Dac 124.80 ~ n 

Ethnatad volume 185 (347) 

Previous da y's open bit 1.000 (— I 

U3. TREASURY BONDS 

8% $100.000 32nda of >00% 


Sept 76-26 TtCll 

Dee 74-25 75-03 


Low Prmv 



Sept 

Latest 

High 

low 


92.77 

92.82 

92.76 

92.74 

Dec 

82.47 

92.62 

32.46 

92.43 

March 

92 09 

92.16 

92 09 

92.07 

June 

91.75 

9190 

97.75 

91.72 

Sept 

91.44 

91.47 

si.ea 

9J.4I 

Dm 

91.16 

91.18 

91.15 

91.13 

March 

90.92 

90.92 


90 88 

June 

90.69 

90.69 

— 

90.87 

CERT. DEPOSIT (IMM) 
Sim point* ol 100% 




Latest 

High 

Low 

Prev 

Sept 


92.16 

92-10 

92.08 

Dec 

21.70 

91 .75 

91.70 

91.55 

March 

91 .25 

91 30 

91.28 

91.21 

June 

90.86 

9099 

90.88 

90.81 

Sept 




— 

Dee 

— 

— 

— 

— 


THREE-MONTH EURODOLLAR (IMM) 
Sim poinU ol 100% 



La teat 

Hiph 

Low 

Prav 

Sept 

81.79 

91.86 

91.79 

91.78 

Dmo 

91-35 

91.42 

913 S 

9193 

March 

90.91 

90.98 ' 

9090 

90 89 

June 

90.48 

90.58 

90.49 

90.49 

Sept 

80.11 

90.20 

90.10 

90.13 

Dec 

88.75 

89.87 

89.74 

89.90 

March 

89.46 

89.66 

89 46 

99 AO 

June 

89.18 

89.27 

89.18 

89 20 


STRUNG (IMM) Ss par E 

Latest Hiph Low P-«v 
Sept 13950 1.3990 13940 13986 

Dec 13860 1.3875 13830 13890 

March 13760 13810 137E0 1.3835 

June — — — - 1.3785 

Sept — — — 13786 

Dse — — — — 

GNMA (CRT) 8% $100,000 
32nd s of 100% 


life OPTIONS REPORT 


Starling Currency — £28,000 c par £ 
An easing in sterling velum again 
registered good trading volumes. 


En volume 
Calls Puts 

789 259 


Previous day's 
open interest 
Calls Put* 

SI 31 4799 


Eurodollar Future po in ts of100% 
Above average volume registered 
against quiet to slightly saner cash 
marketa. 

Previous day's 
Eat volume open interest 

Cans Puts Calls Puis 

320 56 502 492 


fore not reflecting the late *noYe- 
raent of the pound. Interest 
rates on the London monov 
market were little changed and 
this tended to keep futures 
trading at a low level. 

September Eurodollars opened 
higher, in line with earlier gains 
in Singapore. Chicago pushed 

the contract up to a high of 

9L87, but it finished at the dav*s 
low of 01.* », against 91.70 on 
Tuesday. There was some ner- 
vousness ahead of last merit's 
two-year note auction, although 
tills was generally expected to 

be successful. Next week's 
announcement of the August 
refunding package by the U.S. 
Treasury is also overhanging 
both the Eurodollar and U.S. 
bond futures market. 

JAPANESE YEN Y12.5m S par Y100 

Close H«oh Low Prav 
S^pt 0.4183 0-4796 0.4156 0.4 220 

Estimated volume 6 (25) 

Previous day’s open mt 468 (— ) 

CHICAGO 

U.S. TREASURY BONOS (CUT) 

8% SI 00.000 32nd » of 1QO*i ’ 

~ L»twt‘ High if^ ^ 

£!£* 7S_1T 7Wa 75-30 

Dec 75-02 75-03 75 -00 74-28 

March 74-03 74-09 74-02 73-30 

June 73-07 73-14 73-07 73J» 

Sept 72-15 72-21 72-15 72-11 

Dec 71-26 71-30 71-26 77-21 

March 71-06 71-09 71-08 714)1 

June 70-20 70-24 7030 70.15 


U.S. TREASURY BILLS (IMM) 
Sim points of 100% 


For full detail a of sattlament price* cell; 
Louisa Powell of LfFFE on 01-823 0444 
L1FFE. ROYAL EXCHANGE, LONDON EC3V 3PJ 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovoly apartment? with magnificent views of Lake Geneva >mJ mountains, 
Montreaux. Viliart. Vertwer. Lee Disblereu, Chateau 0'Ou ngar Gstsad, 
Ley sin. Excellent opportunities lor foreigners 
Prices frem SwFr123.000. Long term mortgages at 6*,% Int* rest 
GLOBE FLAN SA, Heal Estate Specislist* 

Av Mon -Repos 24. CH-1006 Lausanne. SwIRariand 
Tel: (21) 22 35 12 - Telox: 25 18S melis ch 
ESTABLISHED SINCE 1970 


Legal Notices 


IN THE MATTER OF 
DELL 6 DIAMOND LIMITED 
AW IN THE MATTER OF 
THE COM PANIES ACT 1948 

NOTICE IS HEREBY GIVEN that the 
crMitora ol the above-named Company, 
which is being voluntarily wound up. 
are rsauirad. on or before the itth day 
of October 1985 tc> send in their full 
Ct-nstien and surnames, their oddreesos 
and descriptions, full particulars of 
tne'.r oabia or claims, and the namos 

and addresses of their Solicitors fif 
any), to the undersigned SURJlT 
KUMAR SINGLA, F C A., of Smgla & 
Co . Chartered Accountants, el Now 
Broad Street House. 35 New Broad 
Street. London EC2M 1NH. the Liquida- 
tor of the soid Company, end. il so 
required by notice in writing from the 
sa >d Liquidator, ate. personally or by 
their Solicitors, to como In and prova 
their debts or claims at such time and 
place as shall be specified in such 
notice, or in default thereof they will 
be excluded from the benefit ol any 
distribution rnsdo before such debts 
are proved. 

DATED this 12th day ol July 1985. 

S. K. SINGLA. F.C.A. 

Liquidator 


IN THE MATTER OF 
SWEETBRAY LIMITED 
AND IN THE MATTER OF 
THE CO MPANIES A CT 1948 

NOTICE IS HERESY GIVEN that The 
ere U. tore ot the above-named Company, 
which is being voluntarily wound up. 
are required, on at before the Itth dsy 
of October 1965 to send In their lull 
Christian and surnames. the«r addressee 
and descriptions, lull particulars of 
their debts or claims, and rne names 
end addresses of their Solicitors (if 
any), to the undersigned SURJlT 
KUMAR SINGLA, F.C.A.. oi Singla & 
Co . Chartered Accountants, of New 
Broad S tract House. 35 New Broad 
Street. London EC2M IMM. the Liquida- 
tor of the aald Com Deny, and, If so 
required by notice In writing from the 
•aid Liquidator, are. personally or by 
tholr Solicitors, to coma In and prove 
their debts or claims at such time and 
place as ahafi b* specified In such 
notice, or in default thereof they will 
bo excluded from th* benefit of »ny 
distribution made before such debts 
ate proved. 

DATED thia 12th day of July 1985. 

S. K. SINGLA. F.C.A. 

Liquidator 


iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

dQsseldorf 

WestdarfscheUndesbank. Head Office. PO. Bos 1128. 4000 Duttaidorfl 
International Bond Trading and Sales: Trisphooo 8263122/8263741 
Telex BS8I88VB 58) 882 

London 

W sstrinutsrh e Landesbank. 41. Mooigate. London EC2R6AE/UK. 

. tetaphona 638 6141 •Max 887 984 

Luxembourg 

VtfaatLB International S-A. 32-34. boulevard Gnnda-Duchassa Charlotte, 

. Luxembourg. Telephone 4 4741-43 -1Mex16?8 


Westdoutschs landesbenk. BATowk 36fh Floor. 12 H VCOWI Road, 

Hong Kong. Tetephone 5-8420288 • TbIsx 73142 HX 

Marketmakers in DeutschmarkBondsV\feSt LB 
Westdeutsche Landesbank 


IMPORTANT NOTICE 


TO ALL APPLICANTS FOR 
ORDINARY SHARES IN TIPHOOK pic 

Tiphook pic 


Rates steady, but cuts expected 


There was little change In the 
level of interest rates on the 
London money market yester- 
day. The important three month 
interbank rate traded steadily at 
111 - 3 - 11 *$ per cent all day, un- 
changed from Tuesday's close. 
Discount houses baying rates for 
three-month bank bills eased to 
HA per cent from Ilf per cent 
as hopes continued that the 
strength of sterling, coupled 
with better money supply 
figures, may produce a cut in 
bank base rates next month. 

Hie Bank of England forecast 
a market shortage of £950m in 
the morning, but changed this 

UK clearing banks base- 
lending rate 12 per cent 
since July 11-16. 

to £l,000m in the afternoon, and 
then to £L050m. Total help pro- 
vided was £l,055m. 

In the morning the authorities 
bought £ 20 m bills outright, by 
way of £7m bank bills In band 1 
(up to 14 days maturity) at 
Ilf per cent and £13m bank bills 
in band 2 (15-33 days) at 

lift per cent 

After lunch the Bank of 
England bought 'another £473 m 
bills outright, through £26m 
bank bills in band 1 at 11$ per 
cent; £7m Treasury bills in band 
2 at Ilf# per cent; £2m local 
authority bills in band 2 at 
Ilf# per cent; and £357m bank 

FT LONDON 

INTERBANK FIXING 

{113M ajn. July 841 

3 months US. dollars 

bMB& ■ | offer 8 * 

■ ‘ r 

B months U.S. dollars 


The Bring ratm are tba srfthmstio 
ibhm, iDtMdsd to the Han** on* 
•ixtMRtk. ol ilia bid sad oflsrtd rats* 
for S10m quoted b Y tt» *art« » 
Bva rafaraaca banka at 11 »■■■ "* 
woritfog day. Tba fttnfca are Wadawal 
WasanTutsr Bank. Bank Tofcyu. 
Dsutseba Bank. Banqtw Natkmafa da 
Paris sad Morgan Guaranty Trust. 


bills in band 2 at lift pep 
cent A further £81m 
bank bills were purchased in 
band 3 (34-63 days) at Ilf per 
cent 

Another £562m bills were 
bought for resale to the market 
in equal amounts on. August B, 
and 7 at 1UI-12A per cent. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £683 m, with! 
Exchequer transactions absorb- 


ing £95m, a rise in the note 
(circulation £105m, and bank 
^balances below target £S0m. 

In Frankfort call money 
istradled 5 per cent, compared 
•with 5.05 per cent on Tuesday. 
■Money was bid at 4-95 per cent, 
•the lowest level since April 
’1983. The average for that 
month was 4.93 per cent, and 
ithe highest average since that 
[time was 5JB5 per cent in 
March this year. The easing of 
pates has been expected now 


that the bulk of tar payments 
made by banks for customers 
has passed. This has left the 
money market particularly 
liquid after the injection of 
DM 12bn of liquidity on Monday 
through securities repurchase 
agreements, replacing expiring 
agreements of DM 8^ bn. The 
Bundesbank has encouraged a 
lowering of domestic interest 
rates recently, but has so far 
declined to cut its discount or 
Lombard rates. 


MONEY RATES 


Overnight — — — — . 

One month — 

Two months 

Three month* — — — 

she montns 

Lombard 

Intervention— — ... 


Frankfurt Pauls | Zurich Amst'tiam j Tokyo | Milan 1 Brussel* | Dublin 

4.95-6.05 918 13a-lSG 614.6*9 j 6.88185 14Js.l4f* ■ 5.15 UU-U'l 

5.06 8.SO 948-8*4 6ft-5,V 6ft BiV i 6^8186 14I B 14l a * &T5-SH llU-lUj 


. 6.05 6^0 I »fi-9» _ — 

J 6.05-5^0 054-fliB j 6I9-6I4 


6.10 6.30 Bis 10 
6J) — 


6ft- 6ft J 6.28125 ! 1434-1434' B7 a -9 

0^614 - t - : - 


— 1-85b 


11>4-11»« 
III 4 -IHS 
I 1 1*4.11*8 
I 101,-XHb 
| 105*11 
I — 


LONDON MONEY RATES 


Diseount Mooses Deposit and Bill Rates 


July 94 Oertlfli 


Btertlna ■ I Loaal ,.’111 Eligible I Eligible / Fine 

lertifloatej Interbank Authority < Company . Market j Treasury Treasury f Sank I Bank j Trade 


Overnight-^—: — 

■ days notice -] — 

1 days or 1 — 

7 days notloe J — I 

One month— J 12ft-12ft i 

llft llft 


deposits | Deposits Deposits 

11-13 I 1256 11 >1-133* 10 12*» 

— I 18*B.126a — 1 — 


(Buy) (Sell) 1 (Buy) 

— "Z. — 1 — Z - 


NIm months— ] llft-ilft . }}ft ) 

One year .— U llft-lDji j lift lift t 


lESe-12ft 1216-1258 
12*4-12*8 12ft 

llft-lBft 12 

nii-iift ms 

llft-llft 11*6 


1238-12*8 

12 

U*B 

im 




ll*s X2ft 

n*s, * 12 ft 


il* ! am | il* : il* 1 1 lift 

— J — 10i* . 1053 Ills 


■Local Auth.i local 
negotiable Authority 
■ bonds Deposits 


Lcool Finance \ 9 Cert I SDR . ECO 

Authority House ! of 1 Unhod i Unked 

Deposits Deposits) Peposlte' Deposits . Deposits 

?“ iiSilS i = ff* ?i?i ?j}ij Sr® 

Uplift - : 11 *« {baSs. SA-B* 873 gig 

TXX&zz =«!==!= E 

Four years - — i ”'» ; “ ■ _ I _ ] _ 

Five years ** _■ I : — 

ECGD Hired Finance IV: Avarag* Rate 0 1 In wrest period June 5 to July 2 
(inclusive)’ 1 7 ™ per cant. Local authority and tioance houses seven days 
MLl* *tol? fiwd. Finance Houara Base Rats (published by the 
Ftasnea Ho^ms Association): 13 par cent from July 1 1 1965 London and Scoitish 
Clearing Bank Raw (or lending 13 per cant. Bank Deposit Rates for sums at 
■even dava' notion &25-6.62S per cant (net). Treasury Bills: Average tender ra*e 
oTdSacount ?L1325lSrcent. ' CerfHesi. it Tax Deposits (Sortos 6): Deposit. 
£100.000 and over held under one month 12 per cane one -three months lift par 
eanr Hirer-six months lift par cent: six-nine months lift per cent: nme-12 
mSnhs lift porcanL Under £oWX» 10ft p« j cant. from July IB. Do posits held 
under Series 5 lift P« cam. Th* ran lor all deposits withdrawn for cash 8 per 
cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 9ft 

Broker loan rate 8ft 

Fad lunds - 7ft 

Fad funds at Intervention ... — 

Treasury Bills 

One month 6.90 

Two month ... — 7.00 

Three month 7-24 

Sue month .... 7-33 

One year 7-44 

Treasury Bonds 

Two year B9ft 

Three year - 101** 

Four year 99*ft. 

Five year 9S*ft 

Sevan year — 100ft 

10 year 104» 

30 yaar 106ft 


Although the Listing Particulars and the Prospectus advertised on 
22nd July, 1985 correctly showed adjusted net tangible assets at 30th 
April, 1985 of £12.6 million, the document mistakenly attributed the 
whole of this figure to ordinary share capital. After the deduction 
of £3.5 million of preference share capital and the redemption 
premium payable thereon the adjusted net tangible assets attribut- 
able to Ordinary Shareholders at 30th April, 1985 amounted to £8.7 
million. Accordingly the net tangible assets per Ordinary Share 
should have been shown on pages 3 and 16 as 62.5p and not 90.1p. 

The Application List for the Offer for Sale which will open on 25th 
July, 1985 will now remain open until at least 10.00 a.m. on Tuesday, 
30th July, 1985. Applicants who have submitted applications on or 
prior to 25th July, 1985 are being requested to and must, if they wish 
to receive an allotment, confirm their application by completing a 
form which is being posted to them today and returning it by not later 
than 10.00 a.m. on Tuesday, 30th July, 1985 to the Royal Bank of Scot- 
land pic. New Issues Department, 24 Lombard Street, London EC3V 
9BA. 

[t is expected that Letters of Acceptance will be posted on Friday, 2nd 
August, 1985 and that dealings will commence on Monday, 5th 
August, 1985. 

A copy of this document, which constitutes a supplement to the List- 
ing Particulars comprised in the above-mentioned Prospectus, has 
been delivered to the Registrar of Companies for registration. 

Any enquiries with regard to the above arrangements should be 
addressed to the Royal Bank of Scotland pic. New Issues Department, 
24 Lombard Street, London EC3V 9BA (Telephone 01-623 4356). 
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time manager 
international" 


2 Day Training Programmes 


l ime Manager Internationa! 

50 Hi^h Street. Henley-in-Arden. Solihull. 
West Midlands B955.-VY 

. Tel: (05642) 4100 V * ■ 


1985 

Mgh Lure I 


BRITISH FUNDS 

I T M JT. 


“Shorts" (Lives op to Five 

99 tfl mtTrtuBVwQn'fiS J 99 Uj 

lOZfil 99A Dull 12^1985 1004 

IQ A 99,1 Exte. II Vac ‘8b j lOOUrt 

97,*, Treat. lOpctnt I486 

92* rr*sj 3pc 1966 — 

97* E«h- U*pc C**86 

101%| 99* Treas Lfec 1986 

9M 94WwB8>3pcl984-8b»~ 

“ 1 102, i 14pc I486. 

87* Exte. 2*pc 1966 

1 101* Exck-IApc 1907 

96* Treas W*peC» , B7 — 

852- Exte 2*pe 1987- 

964, to*. lfPflK 1987 

99 : wdiog '85-87 ft j 

95* Treas. Iffec 1987 

84* Treas 3pc 1967 

99* Treat 12* 1987 

90*« Tree 7*pc 198508# — 

95 1 * Erfi UPjpt *88 

93>t Treat 9*pcCv , BB 

00 Trawl 3ee-7&aa._ 

911, Treat. 4*pc *88 

97* Treat 11 ‘.-pc 1989 

90* Treas 9*pc Cm. W — 

79 Traps 3pc 1989— . — 

91 Treat 10*pcl9B9 

92 EkUOpc 1989 

95 Ejedi lies 1989... 

79 Treat 5pc 196609 

103* TrosUpc 1990# 

96U Evkllpc 1990# 

1004, Each. 121 vc 1990 

75* Treat 3pc 1990* 

87UTm 8*pc 1987-90# - 


Rad. 

Years) 

8.79) 1143 
1123 1146 

U.73 LLJ3 
13.SS 1LU 
305 903 

1035 10.96 
1L89 10.79 
8A» 1036 
1332 1082 
238 7.99 
1183 1080 
1032 10.73 
2.73 838 
1035 1079 
b.93 1043 
1003 1072 
333 835 

UW 1083 
023 ia« 
1038 1079 
10-03 1089 
14* 838 
9.9t 10.97 
1U( 10.90 
9.92 1089 
3.71 985 

1883 1089 
10JC 10.91 
1097 1089 
5.90 9.45 

1106 1079 
10.94 1084 
1183 10.91 
3.95 935 
989 1039 


Five to Fifteen Years 
9B*| 41 Vrreat lflncC* 1990— 

105*1 97* Treat ll*pc 1991 — 

Sn 80 Rnrfng5Vpc'87-91# — 

95 Exte. Upc 1991 

101* Treas 12*pcl992tt. 

88* Treas 10pel44Z 

94* Treas 10*pe Cv 1992# — | 

98* Exch. 12*sc '92 

105 trdi UHax 1992. --- 
101* Treas 12*pc 1993# _ 

74* Fmflng Sec 1993# — - 
atm, rreas 13*pcl993»_ 

111* Treat 14** 1994# — 

10fl* Exte 13fvc 1994 

100* Ea±.12&e 1994 

86* Treat 9pcl994# 

98* Trees 12oc 1995 

62* On 3pc '9095 

89* tofc. 10*oc 1995 

106* TreaslZ*pc 1993# — 

110* Treat 14ec -96 , 

84* Trees 9pcl<HMft« 

121\ Treas 15*pe 1996ft - 
110* EMh 13*x 1‘Ntet _ 

68* Redemption Jpc 1986-96. J 
108* Trees 13*pc 19978 _ 

90* Exte 10> VC 1997 

80* Treat 8*pc 1997# — 

120* EadLlSpc 1997 

87* Exch.9*pc 1998 

70* Treas 6*Ael995-9B# — 

122* Trees. 15*pc'48tt 

103* Exte. 12pc 1998 

86* Trees 9*fC 1999# 

103* EadLl2*pc 1999 

94* Treat 10*K 1999 . 

92* Cnmmttl0*ecl999— J 

109*rTreas. 13ec 2000 

Over Fifteen Years 


973 92 

mu 102 

nz*jioi 
98 a] 95!2| 


llSUTreat 14pe*9881 — 
Converion 9*nc 2001 .. 

_ EkIl 12*^9-02 

92£mentoil(fec2002.- 
;?««*. 13*pc 2000-03- 
Jieatllivc 2001-04. 
Treas. JOpcJ 


CftLl ff, 1 k-nnrflnn lUe 'QQJU I 

8J 

^ itJmciSc 2003^15 — | 

Treet Bee 2002-06#- 

Treas. 11*PC 2009-07 

13*pc'O4O0- 
: 2008-1 
_ 3012-1 
lExte.l2pc'W-*17. 

Undated 

40*| 37UCmeis4pe I 

353 "^sw 


45* 


§S 


305* 28*1 


41*fcon».3*pe 


Treat 3gc *66 AH. 


23*fansob2<0C 

23VTreat2>vc 


114* 105* Trees. 200*88 
99 91* Do-2pc*90 

114* 108* Do.2pc’% 



10.07 

9.93 

7.93 
1085 
108C 
10811 


114*1 


(333.91 

(267.9)1 112 J+* 

103*1 98 * Do.2*pc *01 (3088). 100*+* 

103* 96* Da2*pe'C8 0817) 98*+* 

106* 99* Da.2pc‘06 (27411. 101*+* 

103* 96* Do.2*pcT)9 (310.71. WP, +* 

107* 101 De.2*pc'U 094 J). uoa +* 

90* 85* Do. Pa* 13 (351.9). 85V +* 

98* 91* Do. Pax 16 (3228). 93%a +* 

97SJ 91 Do. Pax -20 (327 Jll 9ZV+* 

Prospective rea( reoernp ti on rale on projected inflation of (II 10% end 
(31 5%. (bl Fi vires in parentheses Show RPI bast month for indexing, ie 
8 months prior to hue. API for November 1964: 358.B and lor lure 
1985: 176.4. 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

89*|Mncai 0 * Bkll*U 2010 -J 

85* Aslan On Bk lfl*pcLn2009 J 
109* *BStr»ILil3*pc2010. 

95* Do. ll*pdj3 )1 5-~ 

92* Eero Inv Bk Use In 2002J 

89 Do. 1 D*(k20(M 

101* Fndaad 14*pcLnl986 
100* Ia-Ab On Bk UV 2003 J 

80* Da9*ecln30X5 — j 

100* Im. Bra* 13*pc 1986 

101* On. 14pcLn 1987 — 

97 Mlysia 12*pcLa'88 — 

103 Mexl6>2pc2008 

UK* MZ14*pcl9B7 

92* DaU*pc2008 


99 
97* 

122* 

BS 

A 

112 * 

91* 

KB* 

106* 

102 * 

U2* 

107 

105* 93Q DpU>vc2014 , 

103* lOOVSwedeii 13*pc 1986 — 
120* 106US-ed(nl3*ecLn20U)-..J 
98V 90 *TDo11kLb2012. 


100,? 


108* 1041*lnn W ita*13Jj g cl9B9.., 

104* MoyBuTriejUpeMOT 

100* 96UCarM line 1986 


CORPORATION 

97*)Beib U*pc 1985 


81 U R* lLC6*pc 199092 

92IJ 87* Herts 6*pc 19B54I7 

123 1 113 Leeds 13»ax 2006- 

25* Lraermal 3‘ax Irred — 
99 A] 96 Urn. Con 9*pc 84^5 — - 

91 BS*LCC5*pc 'B5-87 

84*1 77* Do. btic '88-90 

25*1 31 Dq-VMiUl 


COMMONWEALTH & AFU IN LOANS 


its , 

99*| 91 
72 
312 


Bl*j 77iAC7*pc 198092 

97*1 94*1 Do. 7‘vc ■83-86 

■" 178 SRhadPaxMon-AMd... 

Do. 3*jpc 00-85 AsSM — 
62 I Do. 4*pc 07-92 Asstd — I 
273 IZuidBbneAnn (£100pa)-J 



AMERICANS— Coirt. 

I Price 

5tadt ! £ 


0 r| D(v I I TtB 
- 1 Cross ICwlSrt 


20 * 

79* 63 


16*iAmer 
32 


Mrdcdlm ST .J 
|Amer. Nat Ret 51 

T.AT.S1_J 
lAmmwctSl 


LArntactJ ' 

iVAndTeddl 


, Sli- 

WenN.Y.SLO- 
BASIXOp. 


Jttt 


12*mai6arnrrica 
47 
671s 

63<2 Bed AUWIc 51 

28 * BelhautiiSl. 

* VBtth Steel 36 

Borfiwrht. 

BrpWg-f er. ltfjs . 
BnmMfcCofpiMI — I 
fBusIness CampuBr-J 
CPC InW. 25c . 

8UCSX Carp UiTLOO _J 
TdlFedUxIUM- 

Sam 60c 

Tracurd — 
C riser®} Corp Z5c — 
40* Chase »™a 1125— 
29* Chenxal New Veric__ 
23* Caeiebnwjfc hands SL. 
24* Dn "■ 
32*DtlraroS4. 

CitiFed Fin. Coo. I 

Cnt9ate-P.5L. 

*oH Imh. 31 . 

ICnm nnMh Hues 51 J 
Kuporeie Data Sense. - 
brown Zril. e. 
7*bulfinrtSftwrHU-. 

|0anoiin0H40c. 

1 Carp- 51- 
iGeneral- 


|564e ‘ 


22 tjData 


SUU - 


XL2B — 


^ MBdW. 

Dea&BiaUrena. 

{Eaton Crepe. 50c j 

'EjuqhIw 

PL Grow 3001 1 

|Flfl.Coron. Amer.SOc J 
Ct*aeoS5.™-J 

Cnrpn.bPjC — 

Motor 32. 
tATXb2*e. 


^VDenm-Lnflr 

»*|V1 

12WFI 


IhluM 




, .ElecLSl* — 
|Gen. FouBCaroSl. 
lViBetuSl. 


L* UAnFIrnSrosBKSlJ 
St. Western Fhi.Sl— 1 
L9* Hasbro Inc 30-50— — I 
13* Home Fedrad 3001 -4 
42* HooeywcBSUO- 

2 b* ffoaxtal Corp Am 31 -J 

IB* Houston liefc Inc — — J 
‘ * Weston NaLteS — J 

i IBM Corjw SL2S | 

Indtotnes. 


n 

2' 

MOb 

35* 

13*1 

918a IU IninL Sl_15_ 

36 loekhwd Cron. SI — I 
17* Lore Star lotfsSL.lJ 
ZPj Loo tone Land S075-J 
19* Lowe's 50c. 

27* Maaaf. I 


llTT Conn. 51. 

■ Inc 

JlngersriTJtand 32 J 

jlnstkoSl.. 


MKfCooCorpfl 

, *i UP) 325 — 

iNYHEXSl 

, HH , 

3Panfle Gas & Elec S5J 
kTdatsSUOj 
Pan Core. 2Sc — _ 
jgdPeewodayte 


as 




25* Rockwell 
37*Rofcr 
27* Sara 
l* Sent 


H4LS1- 
Inds Inc 31— 

Lee 51* 

(A FJS1_ 
Cot 32. 


34* Seen} 
33* San 


Ben XU 
.Core* 3050 J 
Co. Inc. 31. 


WTRWInc.51*. 
sSS. 



sud- 


^ 3 SB 


Da.lfedA5tk.41-5-J 
a 3675- 
ImlO. 


178 


B 


rVLJP, 


26 15* 

28 Zl*Ti 
34* 18* 

37* 29* Ji 
41* 29* 

26V l r 

K^rWoohrorASJ* 


TrannrorU top 35— J 

Irion toddle 31 } 

Jutd-Tedi 

9yvUSSlariSl. 
luSWesU. 





DOd- 


CANADIANS 


19* 15*|B*_ Montreal ( 

9Up TOfip Bk. Novi SculB | 

UOp 68p PBarrXkRestop.. 
261, 22* SCEfl 
14* 785p pflowVaBert 
24* 14*3rasca4l 
45(6 ~~ 

21 * 

14* 

36 
19* 

10 * 

*87p 

ss 

270p 


24 

I 

£ 

18% 


i300p Wreakwater Rts. 

16* CanJtnp.Bk.S2— 
|986p Can. Pacific 1— 

32* Da.4pcDeH£100 I 

14* Can. P. Em 


700p WE cha Bay Mines — 
boktec Sceptre Res.. 


3 1 * 

312p MtebCoMMUer— 
120p- PGnnsesEwR^— 

=i2V9za, wmrcaM 

15*1 20^ OHawter SW Caa| 

19* VfMlnpcrSS 
|903p Hutson's Bay || 

26* Vtn«eria)MI 
9T3p 

375p WiiaL Corona Res 
912p IftrtandNaLGasSl— | 
1«P 


3ft. (VMUrpsa. 

168p Mascodn EjoH.. 


For Pecos Res in Granges Entoretino 


16* 10*1 VtUoAlgom. 
a* 16 Bojal 0k.Can.U„ 
40* Z8*Seayam| 

15* 11 Toronb+OoeL BU- 
33*1 UWTraMtotPIpe — 


22> 
T»m 

-_a h 

io*4+* 


*5 


S 

«0p 

sss: 


i**g-* 

“^1 
193p 
S7p 


St 


1X5 


SIM- 




f?3W — 


3^ = 


S20d- 


H48c — 
49b — 
80c — 
20c - 


52c - 
96c — 
S522C — 




sun 


1M+* 
1«-* 
30 -* 
12%*-* 
W 



26 


50 


1985 


BANKS, HP & LEASING 

•* l«-M6UKl 


349 

Oil 

138 

85 

850 

700 

348 

C15M 

*411 

420 

445 

550 

72 

38 

cuy 

£23* 

aa^ 

100 


1123 

1143 


LOANS 
Building Societies 


110 * 
100,'. 
100 * 
100, v 

i 

100A 

100 * 

1005 

K»A 

100*1 

SJ 


104 

82 

ioa 


100 
99j«+A 

s?" 

“i 


99* irvridel2*pc A085 

965 Do. 10*pc 27005 

98* Do. ll*pc 9.905 

98 Do line 141005 

97* Do. 10*pc UJ105 

97* Do. 10*gc 91205 

97* Do.lOyx3O1205— ttu>. - 

99* Oo. 12nc 312/86 100 A 4— 

99* Do. 12VC 24/2/B6 ISO >.3+ 

99 ii Dn 12 *K 31/3/86 *"' n 

99 U Do. 12\pc 21/4/86 

99* Da 12*pr 12/5/86 

100*1 Do. 121** WBb „ 

Public Board and Ind. 

74*higric.MtSpc , 5909 J 80*id+* 

35 Un. Wtr-SpcV 1 4iy 

Financial 


IS* 

Si 


63^ 1150 


10.BS 1270 
10.9(1 12.47 

1 Lit 12.08 

1104 1218 
1023 1211 
11.94 1L79 
11.99 1108 
1L9C LL58 
125! 1116 
1224 12.10 
1223 1302 
1236 1109 
12-431 11.77 


627j US5 
7.42 10.44 


98 

tar ki Ind 10*pcUaJjL'86 

99nl 


mw 

98 

Do llK UmLn'88. 

98> 


10.7) 

W, 

Do. 11 *bc LhsXa *90 — 

SOO» 


1321 

77* 

Do 7*pcA0b69-92 

80n 


93) 

99* 

Da 12*pc Un. Lit. 1992 - 

108 


1LM 

74li 

Da 7*acA*9104 

79* 


9.1C 

SZtj 

79* 

DO. 9pcA *91-94 

Da B*pcLn *92-97 

90 

82*- 


1031 

10.46 


FOREIGN BONDS & RAILS 


lies 

Mon Law I 

20 
20 
10 

& 
55 
52 


25 
2b 
24 
17 
62 
S9 
56 , 

» 


Stack 

Chinese 4i^x 1898. — 

Do. See 1912 

Da See 1913 

, Do. 5oc "25 Boxer-.— 
{Greed 7pc Ast. 
Oa.6nc2flSA.Aa. 

Do4pc Mixed tat — 

Hung. '24 Ass 


131^114 Hvdro Quebec 15PC2QU J 
85 82 icriand6>^K‘83-88— — J 

125 104* Do.14iveLn.20l6 1 

94 84* lrrUsd9*oc '91-96— 

95>j 82 Jaoan6%'8388 . 

161 161 Pero An 2007 

392 392 m*to9DCl991 


AMERICANS 


1985 : 

Mob Law I 


Stuck 


<7*J 3«\ Abbott Libs. ( 

21* AtmansanlHF.l 

23*AJoaSl 

9B7p MlNkenr&W.SOOl.. 


1 


27*jAt8edCon»51...— 
944o>maxSl 
823p {Amdahl 5c 


36*)?Amrr. Crapanld ...J 
31*lAtwr. Express SO 60 J 



225 lAMZSAl — - — 

FI -100- 

M -^tftbacbwtH J 50p -1 5B»aj-iy 


750 BmdeBMuoSJL 


643 


Banco deSamarierJ 695 


228 Bank Ireiaad Ira I 

□2* Band Lean 

215 Jk-Leuni (UKia . 

356 SaASmlHda- 

333 Sardaysa 

390 Brown SNptcra 43# 

465 Cater Allen a 
39 Chre Disown 20p— j 
28 Comm. 8k al Wila J 


S25y SUM] 
113 
43 
294 
890 

70 
525 
*752 
£51 

2S7 
275 


ttonmerM.DMUl.-J CU L 
Hfik-KrlOoUj £29 R* 
BiOM50— SC144 - 

Engfish Assoc. 

1041 74 FnttNtt.Fn.Wp-J 

32 22 PFkst Padflc HdidOtJ 22 

375 295 EerrjrtANaumjl-J 300 L ... 
104 44 iaode D7 Mry.5p_J 87 |+1 

77 57 Coirvxm Peat 

182 132 HanteosSp- 
353 275 HIH Samuel. 


9B* 68 1K6 Shaag. KKS250J 
280 233 Joseph (Leo) a 
186 152 King £ Stow* 20p J 

505 375 Ktrinwort. BeosanL 
423 345 Lioydia 
£22* 05* M top 55 
30 - 

500 
400 
£80 
£96 
270 
720 
£87 


21 ; Jmon Fin. 20p 

400 MenavjSMS 

323 Utenia — — . 
£74 Da 7lvc B3-93—J 
£89 DoJO*pc.93-9B_J 
173 UatAMt.B6.ASl— ] 

568 NttWettEl _J 

£681] Dttnmaa Bank £20. 

“ ResnPbcHdgsSASlJJ 
92 fcxtecMdU) HbfesJ 
35 DaWarrantt— 

214 larai Bk. o( Scot 

725 5dndm£3 

a 9* >C. Paofc 310- 

39 5mhhSL Atepn 1 

450 Standard Oared. □-] 
UO Union Dtscaem a — 
£39* IVeA Fargo E—ZJ 

175 MrttpacSAl 

240 mnmrost2Qp I 




753 


1-5 


-5 


>‘4 


867 1-8 


33 


£56*1 £41Uto B'ore FrJOO . 
“ Lni5cw.Fni.10D. 


73 

230 

137 

79 

157 


7*|- 

1-3 f 2831.9 

J+uiol 

Q26d 2.9 

Td4j 3J 

Hire Purchase, Leasing, etc. 

23+JtoUe’! (Hdgs) lOo ~| 30)jJ-* ' 


TMB3 39 
— 


192 Pror.Fnuratt— .... 

113 6SteLBMlean.llte. 

58 Wagoa Finance—-) 72 
143 IWoodehnrerlR20oJ 150 


£51 

59 


Merc. lDp J 26lj 


221 ■ 

|US3 



6.4 


7J 


231 

577 

60 

273 

□30 

88 

448 

83 

170 

575 

262 

615 

321 

460 

370 

187 

176 

284 

90 

140 

158 

•400 

81 

385 

Z26 

160 

147 

313 

229 

340 

■245 

169 


153 

472 

38 

UO 

t£lb7 

68 

260 

30 

120 

442 

Z37 

420 

274 

420 

360 

150 

146 

225 

60 

122 

123 

315 

57 

310 

100 

127 

129 
298 

184 

270 

IBS 

130 


BEERS, WINES & SPIRITS 


UunethLycot. 


letawi Brewery 

IM (Arthur) 50p—J 

0a.««cCm.99OLl 

iBoddtejwis 

iBrowni Matthew), 

g Srew.- 

,PJ5o_ I 

Hhewt ' 

B# (Mgs). 

J-AJ 

Op 


FarMxs ButaxModJ 

fFArSaatkTnJM 

SrewaflWbHkT 
ireme King— . 
Gilsnen 

Highland Dull. 20p J 

Inrrgontei Dots. __1 
Irish Dial Den 

MaoH^Glenlwet-1 

Maraan Theopcen—J 


Mortwd 

madfclG.) lte I 

Sent & Hew 2Dp_U 
VauxGrapp 


Mhnbirad 'A'_ 
MDhr.&Onetoy 

re'auaBnw ‘A’SOp J 

OaKoaV.SOp—J 



123 

im 

180 

13J 

W2 

1BJ 

19.7 

, * 
1» 

U1 

* 

0 

1L4 

• 

100 

170 

IKU 

e.9 

126/0 

, * 

1183 

131 

« 

v 

110 

ias 

140 

0 

0 


LONDON SHARE SERVICE 


Financial Times 

ENGINEERING— Continued 


BUILDING, TIMBER, ROADS 

( J"?J » UM'BUkI 


MwileenCwHL 

PAccnsSateMirSp-l 
ubed PtpmSo 

VAmcp Ind HMgi I 

Aroddfe 10p- 
Aimed,— 

BPBhdtSOp 

Baggeridge Bnck | 

BadeylBenI lDp 
BeWmMK.JJ Wp_j 
BMtDN.Uh 
Bellway 


Benlard M.10p_ 

EBerheley Grosp 
Bed Bros. 20p„ , 
Bbckley,20p_ 
BteOrdea — 
BreedMLiM— . 

DtecrlOi-i 
1BB&EA 


IryamHtdgt 

IwHtt&Haihm 
^ketradBiy.AlOpJ 

torLWai) 

Cemera-Roadsmne . . 
*Oie«BnsterGrp.-| 
Cunler Group 

CopsmiFJSp- 


f^wyHde Props 

fcrcocb (DJ 20p 

pew (Ctorgr) 25o — 
jOangtas IRobL MlZj 

*«_ c ™ ! ’- 


^htalLlOp 

On. *A' lOp 


fFedereted Homing 5pJ 
FWanOqhnUOp_J 
'rente 


ICxHHord 5p- 


Cfib, Dandy A 10p . 
GfcestxiChLD lfip- 

HAT Grow) lOp 

HeflcMBar 


Wrwden-Srnart LOp J 
Da lOpeLn. D3JJ0 

hey«roodW 0 ft»iis_J 

hlggsA HH , 

rflmard Sbnt lOp 

pDC2Dp 

Jotnurn 
UanisUJ 

ptajpbm 


1aMEC50p_ 


Kte^KlP(tlOB_| 
Lafarge Coa F100 
UttngUsbn) 


UdtenUja_ 
Lawrence (WJ„ 
LBeytFJ.CJ — 
re Lon. £ Cfrdddf — J 

jLpmHHV. JJ 

WcAkne (AHredl ... 
feCarthrfcS*N2Dp^ 
(tMcLapgtdia 8 H— . 
iMtenetSSanheriB 

Hander, CU*) 1 20 p 

May S Hassell— 

de yert m. 

M^tStanllOp j 

.* Hate (At 


tattadnaBnck- 

(C. HJ 


Matte lute. 10p- 


mdUnKEWnntt) 

ptabertsMbrd 

tarn lOp 


(Sharpe 6 Fisher. 
(Sheffield Bnck_ 

(Wm) 

tenure (JJlOp— 
50p. 


FTayHanies— _ 
TaytarWacdraw— . 

TIlnryGroip 

Trans ft Anted 

Trent HoMags lOp- 
Tmtff Carp. - 


Kffisr JWp - 1 


HAd Cerate Dins 3Dp.. 
l/rdfl Sioar 1ft, . 
l/lnptant- 


MMHtdgtlOp — 

H/arTtngtonmitBJ- 

KatB Stake 

k/MttreiBrte. 


Iffiggins Group lOp- , 
PwoattowaByl— J 
M/Imper (Geo) 


hi 


hZ — ) — 


h5 


k2 - - 


h? 


M5 


kz 


H 




r+z 




1+1 


n24 23 


WE 




40 

U0 

53 

111 

14 

392 

w 

♦ 

60 

14.5 

4 2 

10.4 

34 

U.4 

t 

1.7 


110 

14 1 

95 

83 

83 

80 

346 

33 

* 

S3 

93 

40 

4.1 

5.4 

72 

56 

??? 

7.7 

10.7 

2.7 

♦ 

54 

149 

M 

76 

6.1 

70 

6?5 

10 

8.9 

♦ 

20 

143 

40 

10.7 

36 

203 

40 

136 

50 

93 

31 

59 

80 

173 

ru 

50 

* 

— 


*2J 

73 

♦ 

U 

W0 

59 

153 

93 

90 

9.5 

55 

67 

12.5 

4.7 

96 

72 

110 

S3 

7.9 

13 

U3 

53 

♦ 

3.7 

12.7 

40 

90 

60 



6.3 

80 

4.9 

82 

40 

49 

40 

1411 

39 

1L4 

05 

1041 

13 

mi 

53 

9.4 

b.9 

♦ 

4.7 

♦ 

34 

Al 

7.4 

♦ 

7.1 

S3 

(U) 

9.4 

R 1 

90 

35 

171 

50 

31 

1.4 

719 

U0 

4.7 

M 

♦ 

50 

115 

50 

♦ 

5.4 

62 

73 

♦ 

5.4 

7.5 

220 

13 

7.9 

♦ 

69 

R0 

7.) 

113 

4.4 

11.9 

1.5 

119 

67 

U 

50 

43 

77 

53 

4.9 

85 

60 

7.71 

LL2 

60 

53 

U3 

7.5 

95 

7.7 

64 

7.1 

179 

70 

90 

62 

7A 

42 

XU 

2.9 

61 

10.5 

120 

33 

120 

17.9 

54 

47 

13.4 

53 

106 

43 

90 

12 

139 

40 


10.5 

♦ 

23 

♦ 

80 

90 

53 

15-4 

80 

92 

52 

60 

82 

7.9 

160 

39 

152 



10 

ha 

33 

110 


77 

£60 

£62*| 

120 

130 

18*4 

115 

107 

243 

184 

164 

26 

149 

1QB 

38 

250 , 
£29*J 
256^ 
105 
£35 
488 
612 
£207 
880 

JS?* 

335 

we 

122 

255 

43 

£24*i 

ST 1 

266 

179 

320 

139 

123 

20 

223 

325 

87 


CHEMICALS, PLASTICS 

£21 |Ata»Fl20 1 £26*)—.. ' 

161 ttAlkUHId»___J 220 j 

128 WnedtotedtlOp-J 135^+5 

307 UnenlM Inti 


£28 

255 

256 
380 

■256*1 lhiyArohorOtertai. 


50 


lArrowChfinkah. 


£49*(BA5F AG DM 50, 


AC 0*4 50. 
Btagdenladt. 


JOT _ , 

105 Brent ChrmsIOp 

U BrttBemollto 
73 BrttTar PnLlOp. 
80 Canning ON J 
225 Coalite Gimp 
137 Ceete, Bros, 

U6 Oo.9t‘NV 


16* tojf Horace) Sp 

120 Eradi lit. lflp- 
82 ao.Defd.10p_ 

29 EDefanarGnap 
182 EBisft Ereeard. 

OB'] Engefeard U.SJLOOj 
177 'mecaMinsep — 

65 iMmad UJ lOp 
£25* (ercales lad — 

390 IldcMlntSOp-. 
taediflOMS 


DoJTnJOpcUxLaJQBJ 
‘ 690 


fLapartr Uxts. 5ft) — 


Leigh Interest, 
MMwilOp- 
Moreen HUgs. 
iMorierlR. HJlOpJ 
£20* Haro trek. 'B-Kr 20 
768 Pe>ttoroAB'BC5U0 

212 PfrslOp 

236 Ransom Wml lOp — J 
137 RMOkflWp 
293 Scot Agric. Inds£l-J 
Sma BTOU200 J 


94 

88 tettwart Ptastka. 

15 Tluqar Barden Idp , 
162 Wartle Storeys lOpJ 
185 HMsteitahne Rite J 
56 nroriahire Chens. 


3X0 

185 

57 

£54 


f33*H 
132 

m |+i 
13 
102 
88 
229 
137 


18 

120 

86 

35t 
103 , 

*20*4“ 

194^ 
78 
£28 


533 


293 


120 

137 


-1 


125 
112 
17 
164 

267 1+4 
61 1—1 


+3 




23 « 
60 
«S 
L9 
»Q10% 
.14% 

7J 
33 


3J 

33 

643 

40 

40 

hU 

70 

105 

63 

72c 

83 

m 

S10 

14J 

*18% 

QW% 

300 

33 

h6J£ 

3.0 

♦93.1 

tgo 

9l^ 


1.79 


, • 

1133 

& 

♦ 

♦ 

* 

7.9 

|U2 

, * 

1L9 

|lL4 

93 

7.9 

>1 

IBJ 

I 

69 


67 

1143 

1143 

A 

80 

63 

10 

167 

1187 

|dl7> 

140 

200 

1100 

122 


4JXEL9) 


<45 

106 
30 

63*1 sad 


no 

B8 

83 

225 

104 

853 

29 

b6 

320 

3b0 

509 

31 

81 

53 

50 

3471J 

159 

119 

23 

337 

88 

744 

346 

72 

134 

210 

42 

95 

51 
168 
266 
375 
102 

59 

185 

50 

86 

154 

66 

237 

20 

268 

870 

832 

52 
410 
£272 
258 

29 

70 

S2 

29 

365 

1216 

127 

90 

54 
33 

137 

650 

440 


DRAPERY AND STORES 

358 |A5R HMgs 

95 MbbeycrestlOp 
20 liAcfc Jewdlery ll!p_| 

34 UMmielOp, 


Da*A'5p — 


Bglwpre,- 


52* SeatwUi'A' 

145 WedtedtWmJSpJ 145 
BeredblOp. “ 


iBriLHomeStre. 
tm 

j tei en Creep 50p — | 



(Conrts 


158 

21 

,260 

(056 

74 

41 

21 

107 

375 

200 


61 

440 

14 
47 

237 
220 
408 
27 
63 
35 
16 
225 
89 
92 

15 [Mr Brett DtaPrellDp 
157 Pebeu m ms 

68 Dnrfxnt<UJ10p_J 
522 Dixoas Group lOp — 
270 Dwtell Hldtt lOp — 
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20 (Mean Roman R/V -4 
yJrSoataOd A9L36. 

8 (fSuaroak Pet 

100 klSMlUURaWrlB 

20 [TR Energy 

£60*JTeiam 4tac Cm. — j £65 
UbVTouFC'FrPmS J £3.7 
185 

106 | DbUpcGrLn'9605 
23 IfriiskarResIrSp — 

190 (Ultramar .' 

30 kWamgrRetU J 

37 taWreUi Australia... .J 
48 rtWoodadeASOc 1 

OVERSEAS TRADERS 


53 
132! 
88 
22 

390 ~|HWm. C uts. £ 1 — I 390 UJ l 200(10 73 

360 ItodopeU > 303 l.. 1815> 13 73 

25 UaetaWra 2S 1 . . 101 32 5.7 

159 Crate 166 nlQ0) 10 B0 

42 Incks I mesa 67 1-1 ZiS — 22 

44 llkean Wises. 20o — 47 ... 2.95(6 90 

127 (Ptfsoe. Zoch. 10p__ 1(0 .... 1535! 40 40 

124 Da 'A' WV IOp. — 160 15.15! 40 40 

20b>, Polly Peck Inn IOp _J 225 *10 rlilDO 22 
1002 Dd. 9ocC*Ln H3-0B (£107 . 09V - 00 

285 REA Kites J 285 -7 I 20 17 1 06 

55 tone tariff MX33 -.1 50 1-2 ftQUMl* M 

465 IStedSras J 565 . . 16112.4 40 

2b IT a-er Kerns. Kfc I 39 I. ...I — 1 - 1 - 


»i5 ; 

High Lm ! 


25 

MINES — Continued 

} I* *i' Btv j I VM 

StKh I Pnte I - 1 Net ICtrlGrt 


PLANTATIONS 


1985 

Higfe Lew I 


Stack 


r.l 


Net I CrrlEr's 


94 

235 , 

'l? 

143 

97 

106 

66 

40 


Rufaben, Palm Oil 

ttPbnts ■■ > 75 >-: 

at , 
u£): 


gkhlnOpnerc j 

PMBauHesZlw-; 

. -Plants MS03-.J 

_ (Grand CecttaJ 10e 1 

100 ttorasnsMIy. PL MSI -■ 

72 [Mratandi M50e j 

73 fKiiabKepongiai — I 

43 >V«ala* PM MSI * 

70 Irtowebvsmlnr.lOp.J 


2*7 


13 tt 


7^5o! 

125)7 
( rtEbdU I 

109 1-2 ! *Q3oJl3 
75 ~1 |»0225 4 
80 -1 I *Ol5d 6 
44 *-l : rtlisdlj 
70 L . 1 225120 


5b 

1 13 
>93 
I — 
180 
180 
I 63 
*120 
140 


£19* 

3*7 

22S 

SIS 

365 

b3Q 


Teas 


895 UUsamDnoaKEl | 

U4t,|La-neGro.n 1 

2*2 4ft Lend Rwsd £1 J 

180 I OoAtatCar H. 90921 

725 I Moron £1 J 

255 IPImtuonB Gen Ins 1 

480 (wtuiaasona- 1 


Ski: 


9.d * 1.4 

6 1 2-4 

297 1:2 1 1h57S 45 1 40 
195 I ! 8 4Sl 70 I 62 
725 1-10 1 >1201 6 (24 
255 1-5 > iff 4 ' 20 
480 I.. . I 2Q» 3.9 ' 00 


MINES 
Central Rand 

£U 1 850 (OuTOteDeepRl 1 B50 

735 43b East Rand Pro- R1 J 436 

110 I 45 (EgnlrCdm — I 87 

£9TW £7DySa«*>«l>£a R2 ' 


Bl r!z!z 


£95^£7DV«ar*!farr| r£aR2_..' JE7DV-2 ' ri)12tft) 3J 09 
£25 1 lbO Sirmwr & Jack RQ02 •> 180 “ . . I sOlfl 6 22 
401 1314 Wes* Rand R1 J 316 k2 I TQBOdZJllOO 


123 | Bracken 90c- 
409 tfCOFll 


Eastern 


... M<*r ten. 5c „ : 

168 lEaaDapgaRl 1 

dlUastera Tns. Co- 50c I 

489 >378 IEKOROX j 

824 . 499 (Groot*lei2Sc J 

£181,' £12i>jnrassRl i 

25» >178 lLeslf65c.— - l 

173 1 112 lMarieMl«W25 I 

279 180 >5 Alncan LO. 35c _..J 

164 117 IVUdonen 35c. J 

£31iw£lBVWn*eiaakRl _ > 
107 I 3b TWiLHigHZSe J 



454 [Blywu 25c_ 


Far West 


LZrltfiufleh R1 

170 petttraalHWO ! 

I' £10V«» r * , tet«i R1 : 

f aS^Ortobmem Bl — 1 
. 525 <£rxne>ana Gml 20c . J 

i 157 iLhtwrgRl — 

! 328 Mineiery 10c 1 

,i ET7 KW Cota HI 1 

;l EjaVLtoemRl- 

1 £2Bt|’5ouih*aal 50c 

: 553 'SliHooieinSOc . 

.£59 hr aai Reels 50c 

■ 540 'VemerseaRl ...... 

' 252 -Western Are* m J 

r £281, Western 0e*6P2 . 

: 60' • Janapjn Ifl; 


Rand 

454 I- IP I QlfiOc • 1156 

C22V-1*,! 0B1W * (HJ 
182 -9 I Q30C 1 4 ! bi 
UOV I 220c! 6 '84 
E1SW1 i Q310d 4 >80 
010 i-22 I TQ50d 23 ! 32 
157 *-13 1 tOSZMO 10(83 
020 ‘-171 009c 6 90 
£27 1-1 I QaiOd 4 >60 
1 0330(1 • >89 
£29 -1, liQqffKlO 57 
552 -27 tQJIOci 1 1 >222 
£59 m4li!fi!3ttbl0l90 
588 >-22: ONO> 6 >16.1 
271 i+2 > t050t' 31(73 
£281.Un < iTO*50e-3 7 62 
60*.— I :Q122ti * >FO 


O.FjS. 

385 . 236 !Bew.,K.iif.S--. .( 

400 - 500 fvrSuirDn 5(V . 

£74V U0*?F5Gtdoki5Oc 

U3IJ8S6 ManrtMiSOc. 

423 '22b -LsroipefU 

£251,' Hb^Pres BitadMk . . 

£2P«: £17 'Pin-SlryaSOt i 

UfeV £117,51 HrunsRl 

888 : 588 U»»l 1 

0% 1517 ‘.WefctBiSOt. — . 
£29>> £20Sw HdamgsHk 1 


7055c) 31^39 
O305(|2* 87 
M6>40'|'O24Od ♦ U2 
338 -8 - 1 - - 

Ub*, -!*, fS350c*34 83 
£27 -1 ♦Q45<k| 1 7 (ID* 
Cliy-1. IrtUiad IBllOb 
588 |-22 <101012 12 08 
5X2 -27j6fll40C 1.0 112 
£30V- » '♦0565c 20 llUB 


Diamond amt Platinum 


£46t,|£37 Anra-AciliwSOt— I £*2 !-l 

450 1 340 IDeBemDI 5* — 3tt 

700 |500 Oa40acPf 85 500 

Lille 642 llmuta Plat St .. ,_j 7t» 

640 :410 lydentergl2i.c ... 1 « , — 

805 I 578 iRus Put Uk _ . .< 630 U 10 


-13 


Q590c| 10 
040c 47 


0200 c 
Q135c 
■ 050c 


TQMdlB 


» 

41 

150 

14 

40 

38 


Central African 

190 >150 Falcon 25% I 170 1-10 1 

U 1 12 <Wart.eCm.ZM 1 13 I 

19 I 13 ZvnCpr4B»24.- •' »V ■ > 


Finance 


135 
£21 
£11 v 

£'4 
£37 I 

33 1 
582 I 

77 ■ 
C10V 
•U74, 
13*3 
nw*i 
£86 I 
97S : 

780 '■ 
512 ! 

34 ; 
775 . 

£33 I 
113 > 


110 Ale* Coro SA 1150 . 
£15**Ans Am. Coal 50c .._ 

440 lAmpoAmer 10c 

£61',Aag. Am, Gold R1 ...... 

£28 AngMal50t - - . 
W.-iOwau Goto IOp. ... 
475 iCom GokiFNWs .. 

53 Sail Rm Con. So 

875 •Ln'brl R| _ .. . . 

915 <Gmcor40t , 

U>.toK ABaselZ’w 

£ IPVGna FieiosSA 5t . ..I 
u>7 JobwgCom R2 — 

750 Midi9eWit2k 

530 MmartoSBOl 40. . 

369 !Nee> Was 50t 

22 ,Rwd Lhwm 15l . 
500 Rate Mm Prom R1 
£23 :T *aal Com.Ld Rl. .. 
BO niteeiv3*.« . . 


UB | 
C2&UI 

04 

77 

480 
50 
925 
{» , 

isy 

£82 

825 

030 

432 

26 

550 

£30 

105 



0 129.1 
3b 18.3 


10 
93 
25 ! 
V* 

18 I 

3'1 

S) 

392 I 

92 i 

20 1 

40 I 

5? I 

ity 

x I 

5% i 

17 / 

32 I 

iM 

a ! 

74 1 

* ! 
38 

42 1 

12 I 

iro,i 


Australians 


7*r9Alro-Weii AS020 - 

28*»ACMS0t — 

12 VAKUleEul'n NL 
lVWtoaOas.lhDrrah . 
U Vtot HKkpMrkwto. . 
bt,roAuSUMn MngH L._. 
ll*,V6Hraraiftes .. . 
16 jlMUati Hu* Mini 
63>-lfBen/C oro .. .. 

41 ArBcwgaawpit 1 Kma 

240 I9CRA52 

52 rtCarr Bort 20c. 

10 WCentrai uigaDritr . 

21 ifCertiai PacdK 

lWMpmGklUq Arras Nl 
4t,MCaapen. Rev NL . 
AIjrtCihuiPacNL 
4>^VEaglr Cerp 10c — 
30 MAUmmlOc 

15 (flattem Pwol Aus 
138 IvEitMrorMlws.- 

6 >9tra H.ll CoW N L 

7 MtnOeankoffk. _ 

14 5*£nterontrGtd 

21 rtForsarth 0>l Cm .... 
24 iVCaaiLroLMnnsli 

3*5 IVGM Kaigooriir 25c 
10*,*Grrjl£jfl#faMlH . . 

16 IVGirai VctpruGoH 
2 WMC Ain NL 20c 
bVVHannaNW . . 

20 Tgte.nwww.AiD2.. 
20 MMili Mmrtah N l 
14 totem Otem '14821. . 
Si-UltanhPeGIdNL 
2b IfJauoMiaipgUO^i)- 
28 »jffloe*6cM«t . .. 
totitaaraMmlOl 


-Vj 


1?0 

6h 

toOichrnrtNLTSe. . 

103 

37 

rWre+aoidrra He . 

38 

24 

FMetals E« 50c . . 

1S7 

106 

yUruuMmnahN L-. 

72 

28 

IVUetramarMteTOc 

145 

138 

fMIM HldgsSOc . - 

3*^ 3 

VMnrlirMs £«ol 25c 


V 

43 

107 

5 

72 

31b 

310 

60 

126 

V 

UO 

9 

30 

23 

16 

62 

18 

15 

247 

1B2 

■H 


12<.«4rM*Pb<Secv SAG 25 . 
112 jVMdrtb B Hill 50c .... 

29 Mth. Kalgurii 

40 ifOddiralBn 50c. 


(VOlie* EipTe. NL .. 
MPancanriZSc.- . 
•Pan Pacific Pet NL- 
Parmg, Mag/Eip bo. - 
WPeLo- WaDsenl 50c . 


bypPeban Ret riL 


70 


VPorutaa Mmeg J 

♦Queen Uargam Gold 
♦fiftson 50c . — 
♦Samaapia EjM'a NL 
♦SJRteaEapTn.NL , 
♦SansGwaUaNL - — j 
♦Site-GoWietas.-.. 


8*riVSouthero Partfic . .— 


(♦SnuUwraRes..- 


3*i dortinVemsSc — { 
16 ♦Snugs* Expl'rv-. 

b>; TSwinRaZOc 

B*i rriummllmra AS015- , 
22V flhd GrtaHfkh NL — 1 
0*1 West Com 25c. _ . 

9 rWewraCmSOc 

182 Vesta Mawig 50c — 
122 rWhn Creek 20c.-- 1 

15 nvmdierRHNI , 

5 rtYorii tnams— J 


71*1 

U 

13 

15 
20 
701, 

106 
J« , 

22 
0W 

5 
5 
SO 

16 
200 

z*a 
u 
16 
30 

m 

507 

13 
18 

2',‘ 

6*,' 

39 ,. 

w 

at, 

7 

0*. 

66 -11 

37 >3 
23 I 
124 1+14 
46 

147 
3 

14 
117 

»*.4 
W*?i 

230 
10 
19p 
30 
250 

38 

aTi 

14'il 

UO 

j* 

H 
45 , 

8^ 
213 
140 
S3 
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-6 
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1*3* 

+i*i 
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OJOn 1 1 


24 


SMc 

09 . 

ll 

oioc 

ZQF^c 


0.4 


9-i 


61 


30 


Tins 


290 

250 

175 

050 

27 

55 

38 

050 

275 

275 

285 

250 

305 


55 

48 

350 

120 

S50 

40 

215 

200 

£ 22 * 

310 

300 

55 

375 

685 


Gcerar- 

Cppeog Bertad MS05I 

Kongkeng 

Janor 121,0 - 
Haliysla Mag. IT 
♦Pahang 

’engkalnlOp.., 

Petal mg SMI 

Sotgei Beu SMI. . 

Tanjong 15p 

FTpagt«kH.T(aSaU~. 
kronoti Sul 


215 

-2‘ 

*10140: LO 

190 

168 

121 4 

102 

102 

" 

9SOJ6 0 

55 

650» 


— 

— 

33 


ZJl 4 

170 

38 


*00 4 

40 

17 


B 

— 

250 


— 

— 

175 


*Q60e * 

100 

190 


J*Q75c 19 

t 

180 


g3J - 

20 

90 


•Q23t L2 

80 

200 

-5 

*Q64dlJ. 

93 


Misceflaneous 


30 

30 

AngHhOenurten 

MngtalM.De* 

30 

33 

-i 

- 

- 

1117 

FCerteamal MnfK 

117 

-6 

— 

-w 

70 

rCrtby Res Coro 

72 


— 

— 

410 

Jons. March. 10c-_ 

410a 

■rt.5 

toioo 

1.4 

24 

FEtmes las klQp — 

S 

+1 

— 

— 

121 

lamottm Areas IOp. 

123 

-1 

3.7! 

0 

l* 

Wlgbwijod Res ...... 

145 

+5 

— 

— 

ilTV 

lomestaLeAlimn* JJ. 

CU 

-V 

020, 

— 

190 

•McFmtay Red La6e - 

22® 

+10 


— 

195 

FMnlo EartonuoRS - 

237 

+/ 

— 

— 

23 

mew Steal Res CU- 

« 


— 

— 

245 

Sturiigaie C J1 

287 

*7 

— 

— 

51/ 

1TZ .. 

538 

+1 

TOC 

27 

L116*i 
£10 1 

Do 9+pclii ■95-2000 . 
*TaraExpmSl 

nu*a 

UOV 

... 

W| 

140 


53 
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NOTES 


IMcm otterwrte Mealed, prices and an dradeads are M pence and 
deanmaiaUaas ate 25c EKinaifd arice/camnei raiim and own are nmad 
on lues ima) reports aad aotMats and. *meie pdudPr, pro tpdaed on had- 
yeartr figwes. PtEs *» cAkntatd or, "neri* drarbuban hauv earatagt per 
thart hemp ca marten on praln alter taawen ana uareli e ii v B ACT wtnre 
aepneablr; Bracketed Humes bnocatr 10 per cent or more dWeronce If 
crieDtatreon'-aa-antrerttion.Comnafrbasrafin -martmamr astrw m i n a 
Oils Ctmares grass dradete casts Id prom after uxatlad, eadadmg 
euceuoaal proirarinim bm kmi esworted extra nt alhcitabl, ACT. 
VieMs are based pn mtede pricrL are gntvL adtourd id ACT of 30 per ceet 
and aUaw tar vakie rt declarml dmribuMn ate ilgbb. 
w ‘Tap Stock-. 

- HlqbiiM Lows matked tea have bmadnmeriMiHwulw rights loaes 

lor CM 

t Interim since increased nr rcumwa 

5 intrrim tat rorkard. passed or deferred, 
it Tax-free to m-reiMems on appheaten. 

• Figures or rroort awaited. 

V Nat oil tun, ui me* deakngs permwa under Ruta 535<4Xa). 

9 USM. not Inirdoa Slack Exchange and cwteate not saBIKIcd tn same 
degree el reguiauen as hsted tecurdiev. 

II Dealt xi under Rale SKtH. 

d Pnee at trae « tospensoa 

1 hrtkatrddlnarnd aherpendite sera aMUr rights issue, ewer mates U 

preuwsa dwdrnd nr lorrcaH. 

4 Merger Bid dr reogartoMn m progress. 

^ Vim m i y anttes 

4 Same Hmm: reduced IHd anfor reduced ranungs mdeated. 
f Forma dwldenrcouer on earnnpxuodaud by tent mtrrimradrnart. 

I Coutr allows lor cuxueruan nl shares tet now ranlunp lor OkHBenai or 
rauAmg oaly lor resincied dwrtete. 

1 Ca*rr ones n« a How lor stores xrtk* mar aba rate tar dixrtend m a 
frturr date. No PE rat'd usually praripetf. 

| No PM Mine 

BFr. Be*pun Francs. Fr. Frreca Francs 46VwM bated on awanallon 
Treasury Brt Rale stays unchanged until numtr «t ruck, a Tan lives 

6 Figaros Based on prospectus or other offer etcl mate * Cents, i DMdend rate 
pant or parable on pan at captet, ramr hated os dmdeud on fnP capdal. 
e Redemption yield- I Flat rirM. p Assumed DMdend and yield, b Assumed 
dnrtcod AM yield alter Knp txuie. J payment Iron, capaal sources, k Kenya. 

tertmtagherikan previous total nRrtns,ttaeprndinB-«EarelPBs based 
on preliminary llpures s D na n d and ywid exriudr n ipetial payoienL 
I Indkatud dnnoend. cam relates la Breeitet OMdead. P*E rptrt tesed an 
Uirsl animal earaags. a Furecan dnrtend- timer Owed o* preeaus ynr'i 
eamuigs * Sntum ip local Lax- a Dlrrteirt um n excess nl 100 limes, 
r Onridend aw rw« Based on merger tenet. 1 Pmm art ytaM Mcaide a 
taectal payment: tamr poes not ugly to special aqmenL A Net dwWeirt and 
ywta I Prvfereace dnhdend pasted or deferred. G Canadian E Mrtrtwm 
sender pnee. f bnteete aad yield based m prospmrs or taker pMlcua 
rsnmasesta 1984-85. G Assumed thridew and yield after pmdmp sera mek 
t* riphes ftme. H DMdend and >4W Based pn pnxpectas nr otter rtlicirt 
estmales tar ]>8a. k Figwes Based on prospect,-, or orilcial e s ti ma te s tar 
1404 MDtndraaarti yield based MPriKprctn or other eHioalrsuaiaMS tar 
1485-80 N Dntdrrrt and yrrld bated on prospectus or odwr official essknaurc 
tar 1485 P Fipares bated On oreoectut or otne, oHcial esunates tar 248L 
B Gross. T Figures avunsea 2 Dirrtnd soul to due, 

AbOrcvat-ont' rte> oratdend, cntoip issue, w ex lights; nr, BR; Mei 
capital distrMioa. 


REGIONAL & IRISH STOCKS 

The following 1 a selection it Reqwiai ana Iran stocks, the lance bnig 
ijuMed ill Irish currency. 


AlanyfnSOa ( 96 f 

Crag 6 Rose £1 — I 700 

FddnPkato ' 61 !--- ■ 

HlgunSrtw. I Z25 I 

Mori Uos) 25p I 720 US 

loMSnaU I IS I .... 

IKBH 

Fund ll'«46 1988 ...j £101*,! 

tin. 4V*. 84189 . — l£97*,Bi+l, 

Fm 13*4 97-02 ..J£109U‘ .. 


Anxtt. 


CPI HlflflS 

Canal Ink . _. — 

DuMixGjs 

Hod tEL&H.I 
Heiun Higgs. 

h ftp Ropes ' 

Jacob (w&RJ — 
Update . 


.1 180 I. ... I 


56 


139 

*2 

78 


St 

...awn 

20 

+2 

48 


80 


87 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Uninspiring session closes with equities steadier 
mw Gilts consolidate recent gams £5KS 

. *ip* i.i. qc a ran- e ^ ^ Vapi i nj. r g.n.«r 


EQUmES 


,u if’jisU’S-i sto«k iffU -i ]I|!isi 

-& ED'JJSti; .1 5 S . rS, | 

| High | Low; j. — I — I — 


Account Dealing Dates g r ^\ j 

•First D«la»- Last Account I fl ||Q 

Dealings tlons Dealings Day 
July 15 July 25 July 26 Aug 5 

July 29 Aug 8 Aug 9 Aug 19 penny dearer at 378p, after 375p. 
Aug 12 Aug 29 Aug 30 Sept 9 Elsewhere, Henry Anshacher 
• “ Rtew-tjn» ’’ «J«l'noa may taka softened li to 55 ip on news of 
pioca <mm 9.30 am two bi*lnw« <l*Y* ^ suryoundmg the pay- 

" ier ‘ ment of a. dividend last Decern- 

Stock Exchange investors paid her; heavy losses have since been 
due regard to the lack of activity incurred by the company, 
in other London financial PWS international, recently 
markets yesterday *“•* “*“ depressed by the proposed 
tamed a low profile redundancy programme, rallied 

the trading session. Bereft of 10 to 240p; it was announced 

yesterday that the chairman bad 
of corporate profits, equity increased bis stake in the corn- 
traders were content to await ^vtrf nearl V 30 oer cent, 
the key statement from market pa ^ t0 nearly " p ? r c * nI - 
leader I Cl. The group Is sche- Breweries displayed some 
duled to announce today its half- interesting movements. Bass 
yearly results, estimates of came under selling pressure 
which have been downgraded following comment concerning 
recently owing to exchange rate the possible impact on profits of 
fluctuations. the Runcorn Brewery strike and 

Few sectors presented major reacted to 525p prior to closing 
fe a tures but Bowater, the sub* a net 6 off at 534p. Whitbread 
ject of sustained speculation attracted a reasonable two-way 
recently that Hanson Trust was business and were finally 3 
building up a share stake, re- dearer at 224p. while Buckleys 
s ponded strongly late to news Brewery attracted speculative 
confirming a holding of just over support on talk that Belbaven 
7 per cent. Movements other- was seeking to increase its stake 
wise and especially among con- in the company and the close was 
stituents of the FT Ordinary 5 higher at the day’s best of 83p. 
share Index, rarely exceeded a Marston Thompson moved up 7 
penny or two either way. The to Sip in a restricted market 
outcome was that the index made Elsewhere, Arthur BeU, 10 
slow progress to close 4.9 higher higher on Tuesday after news 


best of 124p following the en- 
A report that the French ““resets drilling report from 
Government had forbidden any “ e company's North Morning 
new investment in South Africa Star leases at Mount Magnet in 
caused a further deepening in Western Australia. Southern 
the gloom surrounding South Resources rose 7 to a 1985 high . 
African industrials. The sector °* 110 P- 
encountered persistent selling Relatively subdued conditions 
from most international centres prevailed in Traded Options and 
and closed at or around the day's a mere 6.412 contracts were com- 
lowest levels. OK Bazaars re- pieted, comprising 3.866 calls and 
treated 25 to 525p, Tongaat 2,546 puts. 

Hewlett 20 to 240p and Barlow 


FINANCIAL TIMES STOCK INDICES 


July • July 
24 ! 25 


July . year 
17 I ago 


Government Sect. .. 83.25, 83.29 82.96 83.08 85.30 83.56J 76.21 

Fixed Interest. ; 88.29 88.26 88.14, 88.15 88.26 88.001 80.73 

Ordinary v 986.0 *921.1 925.3 935.4 932.8 933.6 770.2 

Gold Mines 369,3 386,7 385.2 404,9' 407,2 410.6 494.8 

Ord. Dlv. Yield 5.01 5.03 5.01’ 4.97 4.99. 4.99 S.28 

Earnings, Yid. &fulli 13. CD 12.5S 12.51' 12.40 12.45 12.45 12.15 

P/E Ratio ' net 1 1 *> .. .. 9.77' 9.73 9.76 8.B5- 9.81 9.81 . 9.89 

Total bargains lEst . 1 20,328 19,500 19,358 19,850 19,753 19,600 18,484 
Equity turnover £m. - -238.98 252.96 500.67 414.0 468.80 168.24 

Equity bargains • — 16,343 14,791 14,932 16.505 15,732 11,659 

Shores traded imti . ■ — ' 158.3 129.5 169.5 206.6 209.6 105.4 


j! SO io.pj 9/8 | 60 | 58 *ATA Selection Sp.~l ®8 *-? - 

180 iF.P^j 2|8 1235 *23 Abbey Life 6 p^ StW 3.B 1 8.7}«.l 

138 If.p. 2/a 1 140 130 *APPJo£f® lop— - ! - j - 
60 i?J».12/8 , SO | 48 ’Jallllo <S*rd Shin Npn.l 4*« frn i i.Bi 8-7 18-1 

975 FJ».|JI4/7 I 87 78 *BUWictorde lOp.— . BO -S 2> 4.4 14.6 

170 .P.P.32/8 il72 1165 arad«tOCk i Bp-;-^ ; --t*7n i b5?5; 8.9 4.6 9,6 

130 'F.P.I-W7 >134 99 ,arent Walker V" 1 ltW 3 li *.3 B.7 

-76 |*Ot iIOjB 263 133 British Aerospace Mp,132 -8 ifcw i 


J1 l| .F-K — .48 43 -f^an nonStree tin V«. ; 43 a 

*-r >F.p. i»i7 iz 8 olive Discount wmo^i io ...... 

B il IF.P.3Q« 100 ilOO UcoeraEineriWWHneailOO , 

, :f_P.i g. 80 I 74V*CranbrooK Elect Sp 

i'll if.pJ • ioa 75 (Exoin. Co. Louisiana-, « -10 


bl.sl 5 .b! 33)15.8 


9l.6j5.Bj 33JW.I 


U II iF.H.i — 


l380 jgiHeavttree Brewery JSOO ! 


Band 10 to 440p. South African 

Breweries gave up 8 at 3X2p. e . MC 

Recently overlooked money AWO r ALL5 

brokers revived. Mercantile YESTERDAY 
House rose 10 to 243p and Exco 
gained 13 to 193P- "5 


Britoil edge higher 


V 10 am 923.6. 11 am 922.6. Noon 923.3. 1 pen 923.9. 

2 pm 923.9. 3 pm 9239. 4 pm 9244. 

Day’s High 926.0. Day’s Low 922.4. 

Basis 100 Govt. Secs. 15/10/26. Fixed Ini. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1374. 

latest Index 01-246 8026. 

• Nil -944. 
t Corrected. 


were nudged higher at the ouset 



Rises 

Falls Seme 

British Fund* 

13 

25 

70 

Corpne. Don. end 




Foreign Bonds . . 

8 

2 

70 

Industrials 

243 

264 

962 

Finanelai and Prop. 

32 

89 

37E 

Oil* 

IS 

31 

78 

Plantations 

1 

9 

8 

Mine* 

28 

72 

79 

Other* 

78 

78 

87 

Totals 

478 

570 

1.728 


*115 i -'y. ii'iB i iso Ji03 'Salveaen^CbrietlanU'lM i-FI j 2.B7B; 2 . 2 j 6 Bji 8 .a 
ISO iF.P. 9/8 ;125 100 ^Sapphire Pa*m.50pUOO j _2 , — I ' _ 2 

111 PS hr 1 


FIXED INTEREST STOCKS 


HIGHS AND LOWS 


at 926.0. 


that the bid from Guinness was 


:i p not to be referred to the Mono- 

Government bonds j°ea°whde commission, drifted back 


S.E. ACTIVITY 
INDICES 


would reach an accord on the 

subject of price differentials but 
subsequently drifted back when ftPTKftMC 
it became likely that the Geneva wr a 
meeting would move into a First Last 
fourth session. Widespread tele- Deal- Deal* 

vision and Press publicity given r«.gg inw 


ESIPlih — 


Last Last For 

Deal- Declare- Settle- 
lugs don ment 


! Il ’ 


L ;3 

gl tr 


High Low 


. , ~ c uummiMiuu, uiuicu UdLA 

took stock of a les f ® p ? 5 * ac '^ on light profit-taking to end 5 
performance by sterile a Dd cheaper at 240p. 


Since Compllat'n 


prices often eased back from 
Tuesday's enhanced levels. The 


Leading Buildings . began 


dollar recovered late on Tuesday steadily but gradually drifted 
after news of the latest durable easier in the absence of buying 
goods orders which raised hopes interest. Bine Circle settled 3 
that the U.S. economy would cheaper at 532p, while BMC, 
regain its upward momentum in progress to 384p, 

the second-half of the year. A unchanged at 3S>p. 

Middle East report that OPEC £anuae gave up 4 at 322p but 
ministers had not yet reached fiai^d that amount to 

agreement on oil price differen- ^2 p. Elsewhere, Handers con- 
rials had little impact on the to reflect recent acquist- 


{ High 

Low | High 

Low 

i 63.56 

78.02 127.4 

49.18 

,<»;//> 

(28/1/ iS/1'35, 

(8/1/75) 

| 88.29 

82.17 150.4 

60.53 

(M/7, 

(28/1/ (28/11/4 T) 

I6/1/7G) 

1024.5 

921.1 1024.5 

49.4 

(M/1) 

(2J/7) (22/1/86) 

(26/6/40) 

536.9 | 

369.3 734.7 

43.5 

(1W) j 

■24/7) JiTS/S/BS} ji 

128/ 18/71) 


Daily 

iGllt Edged 


to BrltoU in the run up to the July 8 July 19 Oct 10 Oct 21 

sale of the Government s remain- j^jy 22 Anc 2 Oct 24 Nov 4 

ing 49 per cent holding prompted Aug 5 Aug 16 Nov 7 Nov 18 

,l 0r . . ¥.1 For rote indications see end of 


indSSd Rios 6 jB 

210n BP settled a rnunJp of Hawley Leisure, Eg Lin ton Oil, _ p.p , 1 _ 

peSe harder at 510p, afte? 513p, SS ^ «2!! n ^ 6 aS cJS& fjW 

while Shell were finally un- “ J ^ 0n Comtech, p p | _ 

changed on balance at 668 p; the ?f- ar *5 y ’ Brltish ™ 100 £io , s/9 

latter’s interim results are Warrior Resources and C. H. 5100 £io ii 9/9 
scheduled for August 8 . Second- Baile y- Futs were arranged in lioo eio H 9/9 
ary oils were similarly subdued Polly Peck. S and U Stores, ■ ■ 
with one or two exceptions. Jardine Matheson, Hutchison 


F.P. | — 
Nil ill/9 
F.P. — 
F.P. 18/8 
II 87/9 
!30 — 

Nil 113/9 
123 — 


199.03ft F.P. 2S/9 


Nil — - 
ISO 6/9 


Bargain*..-. 260.8 = 166.0 


Equit/cs...^... 


— FJ>. 86/7 

— F.P. ! — 

100 F.P. I — 

— FJ>. .36/7 

| TV P.P. — 

9100 £10 / 9/9 

6100 £10 1 19/9 


-Mian non BUnve. 7.7»Gv.Cfn.RdprB44Wl» 

Euro. Ferric* 6.75* Cv. Rd. Cum. W 95r . — 
Henson T*t- 5.75% Cnv. Cum. Ited.W 45 p .... 
Inti. Bk. for Hoc.* Dev. 8 i*S “j'f 
ullanW* 7ii%Onv. Un*. Ln^MOOCa-.lippm -«« 
Koystona Inve. lias* Deb. 3010/15 -i “*■: --- 
Lowland Inv. 11 U* Deb. 2010-..„,-.._ ;100 
Mncallan-Gien. 6 i Cnv.Un*. Ln. 8008.. 1 

Malayiia 104»* Ln. 3009,_ 

Mansfield Brewery Ilk* Dei^lBUXO.... AD«i4 1 — - 

TOO I Hatton wide Bldg. Soc. 18AX 3016 / 86 ^.- 1004,1 ...... 

1004,1 Do. . UtfkBda. 31/7/86! 100^1 + (V 

lO&iftiOidham Met. Borough. 13.4* Rd. 80B8;ill 


laipJPort- A Sund. 10 >s* 2nd. Cum. Prf 
(REA 9* Cum. Praf 


lDSa^uncLJt S.STT Id*. Wtr.11.B*Rd.Db- *96/91, llj*let« 
10s«|wost HampaMre Wtr.1 U* RcLDb. ’96/Si , Jl f.-i- * 
York Wtr. 1 L 8 * Red. Dob. 1996/97... 1 U»H H 


pound. rion news irith a frwh taprovj; exchange offer from Valor, 10 Evered, which recently acquired Petranol reflected takeover Whampoa and Hong Kong Tele- 

A rather uninspiring Gilt- nient down at ■ 169P- International an 11.6 per cent stake in TL rose speculation and put on 10 to phone, but no doubles were RIGHTS OFFERS 

edged day was relieved, however, “ 0 “** . Hndley gained 4 to 64p Signal and Control put on 12 to 10 more to 25 2p. 135p. while Highland Parti cl- reported. 

by unexpected activity in the f&Mowing newsletter comment 267p m response to the chair- Leading Foods moved P*®*® revived with a similar gain —— ■ ■■■ 

index-Unked sector. Following a By con trast ^the statwient f rom mans confident address at the narrowly. Unigate closed a shade at 205p. Energy Capital were an -ga 

sizeable overseas buying order, St Piran ^ c ^ ea P«r at 174p following reports erraric market and ran back to jjrui BilOUC ANI> tat on R»nune.> 

the ■authorities’ supply of the Jts. stake in Milbnry for the rime Centres encountered revived 0 f a sizeable put-through, but before surging ahead late to ■’efcww IllunS AND prioe 1 3 date 1 — 1 - 

UplrtTraumr^r^.i-ent 2013. ."if* . Si . dos. S on « Mp. LOWS FOR 198S «» ■ 

£3 t=Sss ST-ipSS =- BfSSsS ¥iTT^ 


Polly Peck performed impres- 
sively in Overseas Traders, add- 
ing 10 at 225p ahead of tomor- 
row’s annual meeting. 


So +or 
5* 


NEW HIGHS (23) 


Tre*S. 3PC ISBS*" W 

wttowwid* ia^? AN1 m 
24V2/S6 

CANADIANS <1> 


house was putting out a buy steadier performance and dosed V n tortTv^sin terim P om P a Qies recently rumoured to ... 4 , , lntJ 

signal for shares offset disap- 4 dearer at 690p. Among other „,i. p h ii e pennv^and Giles. ** on Hanson Trust's shopping < South African sectors of min- ‘ Rs Vankx n) 

pointment with Wall Street’s Chemicals, revived demand left fo^uJd to “*• advanced strongly aite^ ^ m*rkets were in fuil retreat ASoww “ Bt ^ 

r him k ■>* toe- U P ^ at le^P. conunuea to araw owme to the reDort thaf the . 


overnight trend — the Dow Jones Allied Colloids 5 better at 135p. excellent * 10urs to finish 37 higher at 313p. S, 1 ” 0 ®. 10 the report that the guelder* irewen mimm Tuomcton 

index surrendered a gain oflO Business in the Stores sector results. CASE, however, fell 10 H ler 3l8p \ on confirmation that new 

jminte to end 6 points down. The remained in very low key and more for a two^ay decline of 25 f acQinred a 7per cent £Sea a^xSSutt AmSaSdS t^ CTnKALS m 

slightly easier tone in sterling the majority of leading issues to 177p on a chart “ sell ” recom- stake in the company; HT ended teiwLSS «SL^hS*5f£ -r, engineering c« _ 

was also a stabilising influence barely stirred. HabiW Mother- mendation. Wayne Kerr came on a Penny d^rer at ISSp. Williams JS-fiSSm ^ rtpto Wdo0 " ou ** * ^ 

but Jeadmg industrials were care, however, attracted support offer and lost 15 to 90p, after “®“J“«s fi™ed 8 to 310p in e^T?n numereus lr^ Irf thr ceitai* huh. foods "* 

reluctant to move too far ahead, in front of today’s annual meet- 85p. Among the leaders. Racal response to Press comment and _ .industrial* mi 

. ing and rose g to 398p. whUe reacted fr™ eo iruual level of Jnnrdan Bored up 8 to SSS^eito^Sd^^Sre ^ Sffl.S'fflSS. 

Banks quiet Dixons improved 7 to 735p. Else- 138p to close a couple of pence 1 « reply to bumper interim St Pressure teethe “ ,surs 


168 ! Nil 15/8 

160 j Nil — 

35 ) F.P. 1618 

14S | F J*. 8/8 

100 Nil SO/8 

880 Nil — 

186 100 . 88/10 
810 I F.P. 4/9 

860 ; F.P. 6/8 

885 F.P. 9/8 

71 I Nil 88/8 

180 ( Nil 30/8 

600 I F.P. 80/8 
Nif ! — 


13/9 | 15pm 5pm, Baker Perkin* BOp.. — Bpm; 

— ! 48pm 40pm.Bfl«twood lBp. — 40pm. ...... 

16/8 . 37 ij 30 '*Blo-tao/ate* . — 38 !-2 

8/8 ■ 175 160 ;*BliM Arrow- — 160 

80/8 ! 2pm LpmeCobr* Emerald Mine*. ! Upnv ...... 

18/10 (183 I 99 lHanaon Trust. 104 -i-Z 

4/9 410 I 390 Hazlewtxxl Foods 90p 395 | 

6/8 1 895 I 965 London Unltad 80p 878 • 

9/8 ! 383 . 8971* Mills* Allen 333 |+5 

88/8 ■ idpmi is pm New Cevendlab Bp la pm I ■■■■- 

30/8 ! 8pm 3pm Prestwlch Bpm! + 1 

80/8 | 700 643 lUnlon Discount *1 690 416 

— 9 pm I Spmlewoodoide Pet AfO.50. — .. 3pm - 


woodtiouse «, Mxson 
a (il 


Cultea* Hides. 

. INDUSTRIALS <41 

gg*»ty. Inds. RMd Executive 

GR (NMes.) Williams Hides. 

LEISURE C1> 


R oatmok UoR dm ttetaRy tut dey tor deeBea hea of map duty, b Figure* 
baud m pnwpectua eadmatn. g Aaaumed dMdeod and yMd. ■ Forecast 
dividend cover booed oa pteviom year’e eeralag*. p Pence onleu otkeiwlu 
indicated, 4 Issued by tender. | Offered heMe r e el erdta ar y abeiee on m 
-rtglrw ? lasuad by way of caphaBeetkw. » Re ftro ducs d. n leeued 

In connecdon with reorgaiOaetkm merger or takeover. ■ ABo pw o t tetter* or 
fully paid. || iRPodwcttoe. « (Mstad SecurWee Market, f Placing pries, 
Ti Dealt in under Ride 535 (1). Dealt in under Rule 53S (*)(*). 


AMUUV9 ifUM.1 uuons improvea i 10 r»p. else- Loop LU ciw»e u coupie UI pence < u iuup«r wienm i ns , Dressur& in the mnmino « Fine mb, 

_ _ . where. Ratners firmed 4 to 93p cheaper at 132p after a down- Buying ahead of next £2vv newspafers m 

Slightly easier at the outset following reports of buoyant graded profits forecast from Monday’s preliminary results left i a r pL h, CoM,n * tWm - , -t<wv*Tv m 

following comment on their over- jeweller! sales. Mail order g£>up stockbrokers Scott Goff. f- H- Tomkins 7 to the good at St ^ 


following comment on their over- jewellery sales. Mail order group stockbrokers Scott Goff. f - H. Tomkins 7 to the good at th* c,Eh^ coonen, e 

seas debts, the major clearing Freemais improved 4 to 256p. ’Press speculation of an 1M* while improvement! of 9 »«Sd*S! Ro ^ fih 

banks rwnverpH tn rino harder RmwIIIb Vnmna won. A,it. inuninont 400*S :ner charo bid • and 10 KSMrthralv wars (_ Semng.WJS aiSO reportea from eyMM Nl 


banks recovered to close harder BreviUe Europe were Out- imminent 400p per share bid »d 10 respectively were seen in TL™ 

for choice. Barclays, unsettled standing among secondary Elec- From Evered buoyed TI, which t&£ recently-dull' Cooksoh, it FnHnuri^ *h otVui 

of late by the deteriorating situa- tricals, jumping 9 to 26p on touched 330p before closing 6 277p, and Pentland, at 240p. sharemSet ^ weAened 

tlon in South Africa, closed a news of the agreed share better on balance at 325p; Scrappy selling by shareholders owing to persistent U.S ofZer- 

SSL 1 ? 8 *. and renewed pressure on 


PROPERTY CO 

ConncHs E*t Ae c n t e Too* Cats. 7 «ipc Cjit. 
Ro^hxufllt 2014 

' TRUSTS til ■ 

ScottHh Norttam . ■ • 

MINES OJ • 

Southern Resource* 


NEW LOWS (119) 


ACTIVE STOCKS 

Above aveiage activity we* noted in 
the following atocka yeatertlay. 


TUESDAY’S 
ACTIVE STOCKS 


FT- ACTUARIES SHARE INDICES 


These Indices are the joint compilation off the Financial Times, 
’ the Institute of Actnaries and the Facalty off Actaarfes 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed July 24 1985 


Tecs Hon 

3 § 


Figures in parentheses show number of 
stocks per section 


1 CAPITAL 600DS (205) 

2 Bending Materials (22) 

3 Contracting, Construction (29) 

4 Electricals (14) 

5 Electronic} (38) 

6 Mec ha nical Engineering (52) 

8 Metals aid MeCd Fotming (7) 

9 Motors (16) 

10 Other Industrial Materials (17) 

21 CONSUMER CROUP (177) 

22 Brewers and Distillers (24) 

25 Food Manufacturing (21) 

26 Food Retailing (14) 

27 Health and Household Products (9). 

29 Leisure (22) — — 

32 Newspapers, Publishing ( 12 ), 

33 Packaging and Paper 03) — 

34 Stores (42). 

35 Textiles (17) 

36 Tobaccos (3) 

41 OTHER GROUPS (101) 

42 Chemicals Q9) 

44 Office Equipment (4) — — 

45 Shipping and Transport (12)___~ 

46 Miscellaneous (64) 

48 Telephone Networks (2) - 

49 INDUSTRIAL GROUP (483) 

51 Oils (17) 

59 500 SHARE INDEX (500) 

61 FINANCIAL GROUP (115) 

62 Banks (W 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (7) 

68 Merchant Banks (U) 

69 Property (50) 

70 Other Financial (25) — 

71 Investment Trusts 007) — 

81 Mining Finance (3) 

91 Overseas Traders (14) 


49123 +0A 
526.91 -OA 
80633 — 
131649 +04 
132652 +JL2 
26658 +04 
18249 +85 
14935 -05 
M&Q8 +05 
63457 +84 
60846 — 
472J3 — 
150449 +06 
1006.90 +3-2 
59447 +03 
172043 +07 
33234 +02 
63553 +02 
304.96 — 
77557 +02 
65447 — 
67754 +05 
18944 +09 
111242 +L2 
79753 +03 
836.99 -04 

46247 +03 
47442 +02 
71945 -Ol 
36840 -Ol 
102227 +04 
22028 -Ol 
60233 +05 
26441 +13 
56023 +02 
25532 -Ol 
61136 +03 


99 I ALL-SHARE INDEX (739) | 596.931 +03 


FT-SE 100 SHARE INDEX. 


Grots 

Drc 

YMd% 

(ACTat 

30%) 

EsL 

P/E 

Ratio 

(Ned 

AS9 

10.93 

5JB 

907 

502 

1839 

S58 

1859 

3M 

1156 

527 

*83 

*51 

US 

5 Si 

852 

3*7 

14.95 

401 

1230 

4*9 

10.95 

SOB 

1003 

207 

2205 

2.94 

1758 

552 

2351 

4y49 

1440 

448 

2103 

339 

16.92 

506 

123 

554 

651 

430 

1200 

546 

804 

464 

1404 

4.72 

13.97 

3.99 

1528 

3J8 

14.95 

428 

1206 

7j67 

709 

503 

1107 

602 

676 

451 

_ 

542 

— 

AM 

1456 

451 


3.92 

603 

2157 

1305 

347 


64M 

646 

903 

*71 

4JB 


Day's 

July 

Low 

3 

12312 

12330 


847 48904 49100 49735 45640 
947 52747 52746 533.71 41203 


536 26551 26003 26945 23302 
403 18139 18008 18206 17015 
300 15064 15173 15156 11253 


31u DrenJSfm at effectlvel y chohed off any sup- 

th? P oId ^ Op P ° rt fr ° m Johanneshur 8 - 

Adverse comment dipped 15 ,-V 1 ! G 2 , < S| Iilies J® 1 ** *?P*» ed 
from Applied Computer, at IOOd ,0 3893, a fall of 35.6 on 

while William Baird slipped 15 to , we ^ k so far and its lowest 
350p. The miscellaneous Indus- level smce November 15 wsz - 
trial leaders edged forward Vaal Beefs were especially 
awaiting today's trading state- vulnerable and retreated £4| to 
ment from l CL Beecham while Randfontein gave up 
hardened 2 to 325p, after 330p. & to £70|. Free State Gedtdd 
following the annual meeting and “fi Western Deep lost Eli apiece 
Metal Box rallied 5 to 433d await- at ®“il £28i respectively. 

™ e t e ^ n fi’ South African financials were 

tinued^rn COn J ^? u i r,y ^Pressed and showed 

H5SSL L*L, trad ? bnsWy and De Beers 13 lower at 382p. 
touched 256p pnor to closing a “Amgold” £2 off at £611 and 
?™ e , cl,e * per at ** Middle Wits 75 cheaper at 825p. 

u»f anncted late support and In Platinums, falls of 20 were 
semed 3 fiearer at 291p. common to bnpala, 700p. and 

The Property leaders made Ly den burg 490. Rostenburg lost 
reasonable progress. Land 10 at 630p. 

Securities hardened a couple of Australian Golds were again 
SS'ffL 10 Haslemere major beneficiaries of the heavy 

wtates rose 6 to 462p. Buyers losses in South Africans. Gold 
also favoured Brixton Estate, 3 Mines of Kalgoorile settled 20 
dearer at 130p. to the good at 507p r while gains 


LMOttCANS (IS) 
CANADIANS (1». . 
RANKS (XJ 
BREWERS (2) 
BUILDINGS (1) 
CHEMICALS (1) 
STORES Oi 
ELECTRICALS (15) 
ENGINEERING CD 
FOODS (3) 
INDUSTRIALS (15) 
INSURANCE (1) 
LEISURE (1 


Baaed on batgalne recorded In Stock 
Cloaing Db/b Exchange Olfiolei Liet. 
price change - No. of Tuea. Day"* 


Abbey Life 

Burma h Oil 

Commercial Union ... 
Dowty 


prica change 
122 -10 

225 ' + 2 

280 - 2 

208 - 1 

170 + « 


SOU TH AF RICANS (1) 
TEXTILES (1) 

- 

PLANTATIONS (SI 
MINES 04) 


Eva rod 252 +10 

Extol (nil-paid) 3lpm —17 

6RE 715 — 

Jaguar 252 - 2 

Mount Charlotte ...... 87 +■’ 1*» 

Pally Peck Intntl 225 +-10 

Royal Insurance 686 — 


Stock cheng 

Beecham ...... 14 

BeH (Arthur) . 14 

ICI - 14 

BTR .•.„.> M 

CASE li 

Falcon flea. ... IS 

STC 13 

Baas 12 

Cna. Gold Rda. 12 

8ET Dafd 10 

BP 10 

NatWoet. Bank 10 
Prudandal .»■• 10 

Shall Tran a port - 10 


change* close change 


LONDON TRADED OPTIONS 


Jly. Oct. Jan. I Jly. | Oct. Jan. 


460 / 05 
600 18 


a 67 

.3 34 

019 12 
OU 6 


- OJt 
47 1 

85 40 

15 90 


6 — 
88 87 

50 55 

66 100 


Option | Aug. Nov. Fob.| Aug. Nov. Feb. 

i»rt»o I 140 I 27 — I ^ I iiT _ Z” 

■ 65> | *22 1 7 *5 I 18 I 6 8l * 8J « 

| 180 1 1 6 I 10 I 18 81 83 ! 


Cons. Gold 460 88 

(*479) 600 1 

BOO O 
600 O 


1 87 

0*4 IB 

oit e 


- 1 15 — 

38 27 36 48 

83 77 77 80 

10 187 187 187 


Court&ulcte 180 
(•187) 130 

140 
160 


8 — — 

H< 9 13 

0i« 6 7 

Ola 31* 4 


4 8 10 

14 17 19 

34 36 36 


330 38 

360 13 

390 S ia 
130 28 ; 

140 8 ! 

180 8 I 

180 8 | 

560 17 I 

600 5 


3 7 11 

10 17 83 

30 33 35 

6 8 18 

14 16 18 

30 30 30 

50 50 SO 

80 SB 33 

65 67 70 

115 115 — 


600 32557 33012 32658 21553 
908 63406 63509 64432 40158 
705 30556 30750 30901 24658 
1754 77458 78405 788.94 60056 


EUROPEAN OPTIONS EXCHANGE 


Aug. 

Vol. | Last 


Nov. 
Vol. 1 L 


Feb. 

VoL 1 Last 


Com. Union 180 29 
(•808/ 800 9 

820 O 
840 O: 


19 36 — 

9 19 88 

Oil 18 18 

Ol* 7 18 


4 — 

7 18 

16 80 
36 37 


Va al Re ef* 
f*84/ 


7 37 62 

B 80 88 

8 10 — 

S 1 *! 104 144 
3 Si* ai3 
l*tl 81* 


1539 67434 67353 682JB 54938 
338 38756 18704 13858 12407 


13J0I 848091 849521 850-231 05 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


6 I 7.50 , — ■ - — ( 

10 ■ 1.50 ! 88 ! 9 — 

— I — I IS . 3.50 — 

— J — . 118 ‘ 4.60 5 ! 

.— 1 - 1 6 ’ 23 — J 


— { — 1*318.70; 


160 10 
180 1 
300 Oli 
880 1 


18 28 
9 14 

3 7 

1 — 


5 7 

16 20 
58 54 

38 — 


CrandMet 280 161* 83 I 33 I 1 6 10 

(•896) 300 1 13 18 7 17 80 

330 1 4 » 9 | 37 40 42 


7571 709 3838 1889.98 111B657 1306.791 962L36 

473 1157 1259 64756 65210 «6J6 50258 

503 — 1053 46131 46494 46490 36491 

602 8.76 11.71 473J51 47752 489.99 34498 

451 — 1471 72053 72466 72485 50250 

552 — -853 36472 36453 36756 27657 

455 1456 2800 101414 102939 182703 775.99 

451 — 492 22959 227.93 22479 18410 

3.92 2157 908 59904 60051 60015 54058 

603 1305 733 26134 26454 267.76 22439 

357 — 928 56484 56552 56657 45859 

650 903 559 25551 25903 26557 25459 

646 471 2859 60966 61251 61534 49754 

478 — 11.70 59502 59902 60426 466.78 


8 ILVER P 
8 IFL C 
S/FL C 
S/FL C 
8 /FL C 
6 /FL C 
S/FL C 
a/FL c 
S/FL C 
a/FL c 
8 /FL C 
81 FL P 


F1.5ZB' 30 

FI, 330; 46 
FI.BSSj 42 

n.3+a 10 

F1.846 — 

F1.35S1 — 

FL370! — 

FI. 380* 80 

FI.31S' 15 


1 !18 

7 ' 8.50 
O ! 6 

8 J 4.50 
2 . 3.30 
0 . 2.20 


Dec. • March 1 
6 - 18 : — I 


Ex 10* 1989 00 

C£97) 92 

94 
96 

' 98 

TV. <H%eS/*7 106 

CRiii) ioa 
110 
212 


32 I 80 1 
M I 65 
— IllB | 

l |a s-j 

4iJ| 18 J 


61* 71* 

ZZI 4 13 
80 80 


500 .12.60 

~7 ■ ~e 
4 , 6.50 
35 • 5 


— 18610 j 

— FI525.4S 


660 42 

700 1 

760 1 

800 1 


62 ll* 20 22 

37 11 48 52 

18 B2 77 85 

8 112 127 132 


— 1 30 • 3. BO * 

— ! 3 2.80 A, 

— • a ! 1.10 b 

0.20 * 22 . 0.70 

5 3 10 


ndSe c. 260 13 22 I 27 f 

(•273) 280 2 t 14 

300 04 4 | 7 1 . 


8/FL P 
8/FL P 
8/FL P 
8/FL P 
S/FL P 
8/FL P 
S/DM C 
£/S C 
£/S C 


FI. 320. 306 6.40 1 603 ;1250 ! 

Fl .32 5 135 } 98 — ■ — : 

Fl-330^ 2 118.40 J — . - ■ 

F1.SS5i a 115.50 i _ ! — J 

FI. 340 1 10 118.20 | — . — i 

FI.35Q] 6 ; 29 . - ’ — I 

DM.306 — ■ — - 10 ■ 4 

E125I 20 16.30 . — 1 — I 

8135/ 2 | 8.90 * • — 1 — , 


01*1 — 
_o«*l IS 


— I — jDmis7.40 


— \ — I — j — J 8140.40 

— 1 * 1 ft 


< 323651 +30 112375 112342 112330 I EMUl 12S251 124461 124751 9965 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELB5 


PRICE 

INDICES 

wed 

JNy 

24 

1 V* 
Usage 
% 

Tees 

July 

23 

sdatf. 

tadBy 

si a& 
1905 
to Me 

PfHWI HVQmi 

1 5 years 

11RA* 

+802 

11660 


671 

2 5-15 years 

13213 

-606 

13221 

— 

611 

3 Over 15 years — 

13904 

—802 

13907 

— 

607 

4 Irredeemables 

15055 

— 

15055 

— 

123 

5 All stocks 

13621 

-002 

13024 


750 

6 BMeatansGLaa- 

11247 

-003 

11250 

— 

606 

7 Pi ef etwee 

7958 

U(U1 

79.97 



354 


1 Low 

2 CtMHOS 

3 

4 Medhm 

5 Coupons 

6 

7 High 

8 Coupons 

9 

10 Inw tam iMas 

11 DtkaG 

12 Lams 

J3 

14 1 Preference™ 


5 years. 

IS yon — ~_ 
25 yeors.MM., 


5 yeas. 


5 yean 

15 yean 

25 years. 


BRITISH GOVERNMENT INDEX -LINKED STOCKS 


Wed 

Toes 

9 

§ 

1000 

1009 

1009 

Tfl 18 

1009 

1008 

10.96 

10.94 

1051 

1050 

1000 

1800 

it w 

1104 

1 1H 

1864 

1807 

1906 

1601 

1801 

1145 

1144 

1134 

1154 

1L24 

Ti n 

3257 

B3 5 


ABN C 
ABN P 
AEGN C 
AEGN p 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 

GIST P 
HEIN C 
HEIN P 

HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLO 
NEDLP 
NATN C 


Oct. 

FI. 500 103 [1550 
FI .480, 99 0.80 
FI. 110 29 LBO 


Marks A 8p, 180 82 89 — 1 11 * _ 

<•1481 130 18 81 88 1 4 S 

140 8 11 15 1 8 10 

160 OH 4i« 7 20 88 8g 

Shell Tran*. 600 70 — — oij — — 

(•666) 650 20 48 58 Oi* IS 28 

700 1 88 30 36 43 45 

750 Ol* 10 IS 88 87 90 

Trafsar Hoe 893 70 — — Oil — — 

(■363) 323 40 47 — 04 5 — 

330 — — 47 — — 8 

353 10 84 — ll* 14 — 

360 — — 25 — — 80 

383 1 B — 23 30 — 


Sept Due. Mar.lsept Deo. Mar. 


« 8 
— 20 
23 - 

— 48 

50 4~ 

27 15 


85 103 

55 i 55 


FI. 110 89 

n.100 453 
FT. 240; 85 

nj!4o; 10 

Fl. 120 ; 1307 
FI. 130! 1373 
FI. 120 839 
F1.BO 68 
Fl^q 267 
FI ,220 75 


65 ,20.10 I 115 28.50 TT.501 
9 ; 8.10 ! 4 , 11 


609 ' 4.30 
2 I 4.30 
14 . 14 


— . ri.lW.9C 

11 ; 6.80 _ 

8 18.50 ]FL2&.80 


Aug. Nov. Feb. I Aug. | Nov. Feb. 


885 jl0.|O | 101 113.50 IFL1&L80 

2 O ! olio — I — " 

47 ; 5.20 | 12 . 6.50 FT.8S.30 

— i - I 3 6.50 

1 . 10 * - — Fl^ll.50 


BAT Inds. 860 43 — — 

CSOOj 880 25 — — 

300 13 22 28 

530 2 9 16 

360 1 5 — 


9 — 

3 — 

10 SO 
37 40 

66 65 


Fl-ZOOi 32 ; a * 24 4.50 ■ — ■ — . _ 

FL250I 261 I 7.80 A 148 >3020 26 21.70 ‘Fl.lEz 

FI. 150 640 | 8.50 10 I 4 ’ 3 ( 4.50 *. „ 

R.68, 1173 1 4.90 196 1 6.80 J 54 B.10 AFl.oV.g 

-tI.-J - < -i - 


- f - 
1 • 10 1 

* 84 , 4.50 ■ 


Barclay* 

(•579) 


335 80 80 — Z 6 

360 — — 55 _ _ 

585 10 27 — 87 87 

390 — — S3 — — 

480 — — 18 — _ 


BTR 300 1 27 37 48 n 

(*S1S) 325 j 13 20 ~ 20 

330 — — 84 _ 

350 I 6 12 -42 

■••ghjun 300 40 4S - BO 4 

<*32B> 330 14 89 87 15 

360 5 9-3 7 

■SJ»" Boo m 55 74 1 7 

(•641) 550 13 25 37 I 27 

600 5 13 ~L 1 to 

®*Be«re 460 106 res Z. i 10 

(•85.40) 600 70 96 103 I 18 

B50 38 55 65 | « 

|W 15 22 31-1-5 

(*206) 220 7 13 91 I 15 

»*0 4 7 l| 11 1 

Gtaxo 1800 55 go iiB ■ an 

C1280) 1300 17 35 66 I 85 

sar US «S “ * 1 

a i i * s » 

is nru n t t 

loo I “ ” H 

fl^> 240 — — 30 6 

ass 8 80 - « 


90 Ills 
36 | SB 


50 I 4 
87 I 15 

- I 57 

J4 | 7 

*7 I 27 
~ 1 TO 

03 I ia 1 
M I 35 1 

ii | 5 I 

alls I 

a is 


12 17 

25 — 

— 35 

45 — 

8 12 
20 85 

40 — 

18 18 
36 37 

75 • — 


15 — 

27 40 

47 60 


10 13 

39 88 

36 37 

46 | 55 


30 I 46 I DB 
95 1100 1 105 

T I * |U 


IS - 
- 83 


Si 7 
12 

ia as 

— 49- 

30 1 

— 18 


10 13 

17 83 

38 34 

49 — 


10 — 
— 14 

88 — 


FI .65 248 ! 1.70 59 I 8.90 Bi 

Fl.65 585 I 1.70 96 1 3^0 I 

FI.59I 238 ! 4.70 104 4.80 

FI. ISO) 49 . 7 3 18 

FL16V 36 . 1.50 — . — 

F1.80- 120 1.80 11 ‘ 3.20 


56 J 4.30 rFLfiSjBO 

— ‘ 8 *^ a {fli56jo 


Brit Aero 
(•303) 


300 I 20 
330 | 4 
360 I li* 


(•MO.BSate) gig 

”.00 12.10 ly.w aSs fSo 6^6 

1 S Zion l’SS 1 2-SS ** so 7jw 

145 SjO a2S S-9£ 7.80 9.70 

ZJO 4.60 6.1(4 7JW 10.75 12.60 

0.12 0.401 0.70 

0^3 0.63 1 0.90 


Bt. Telecom) 130 I 64 I — 


4.70 •FL'&SO 


UMS +021 10M9 


- - “I 


trial yield. Highs and lows record, base dates, values and constituent change arc pabrdtedta Saturday Isues. A fist of constituents a 
gMfitahM from the Futiisbers, the Financial Times, Bracken House, Canon Street, London, EG4P 4BY, price 15ft Iff post 2Sp. 


NATH p 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UN1L P 


FI. 75, 58 ' 8 — . — ’ 10 . 4.50 1 _ 

ri.» 181 | 2.30 I 239 3.60 ! 89 ! 4.60 FT. A.50 

FI.60 117 2.70 , SB 3.60 \ 38 4 _ 

FUOO 484 4.60 73 7 1 91 = 9 FL194.M 

FI. 190 814 4.40 78 6.10 ! 47 , 7.50 1 „ 

F177.5C 13 1.80 — ; — 1 — : _ 

FI. 70 _ — _ — 175 1.40 I 100 1200 

FI. 3 60 142 9 JOB! 28 11.90 . 5 19 

F1.3W 60 4 1 12 , 6.60 1 *— | — 


JFU34.M 

|FL*.60 


140 44 — 

130 34 — 

160 £4 SO 

170 16 22 

180 B IS 

200 2 8 

280 OI* 3 


= 1 SSI 


3/DM 

(•34,79 cti) 


II sHa 5*22 4.081 0.18 0.40 0.70 

il M2 2 -85 3.50 0J3 £« OM 

35 0 90 iin S’H S'59 0,95 UM 

36 o!b 8 i’oS HS °- #0 J '4° 3 > 70 

— g_-53 1.20 l.Ba IJ52 LBB 8 JUS 


Imperial Gr.l 160 l 13 


,1.90 . 3 • 19 H.3Sl 

6.60 ‘ — | - 


TOTAL VOLUME IN CONTRACTS- 26,193 

A=Ask 8— Bid C=Call 


840 • 23 
260. Z3 
280 I 6 
293 1 4 


19 

S , 

4 

84 

IS 

8 

6 

18 | 
36 | 

8 

80 

36 

55 

45 

10 

13 

85 

28 

22 

27 

15 

20 

40 1 

43 

8 

— 

BO 

83 


^“1 liEl* 11 ® ,-pW J lyUugJsep I Dec 


FT«SE 1200 — _ ~ 1—* I 

Index 1225 17 so D " ~ — 17 — ■ 

» is 5 a i « fa « » 

130Q — — 11 ga W 82 — “ 

1350 — __ “ - — 72 84 

. ' . ^ — 4 10 - - 122 185 




i v \ ^ 


'• • -vS.J 
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WORLD STOCK MARKETS 


AUSTRIA 


July 24 


Price + or 
Sch% - 


Creditaflttalt — . MB — 

Gtumer - — 021 — 

Interunfall . 1,600 —76 

I nrnrtrmmi* 1 $43 + 2 

Perlmaoasr— •— I S76 

Steyr-Dalmlcr™, . 1B4 + 5,2 

Vehseher Mag ... 554' +4 


BELGIUM/tUXEMBOURG 

+ or 


July 24 


Price 
i Fro. 



B.BJL. 

Bang. Gen Lux.- 

Banq. Int. A. Lux. 

Bekaert B.. — 

GimentCBR- 

Coc lea rill .. : 

Oelhalze. 

EBES 

Elect rebel. 

Fabrtque Nat...... 

GB Inno 

GBLiBruxi. J 

OtVMrtn 

. Hoboken ..... . .' 

intercom 

KredletbanK 

Pan Hldgt. 

Petraflna.. 

Royale Beige 

Soo. Gen. Banq .. 

Boo. Gen. Belge_ 

Sofina..:. 

Solway ..• 

Stamwfok Inti...., 

Tractions I 

UCB — — .' 

Wagon Lit, 


- 8.010 

6.300 

6.020 

5.710 
. 2.275 
206 
. 6,700 
2,930 
: 8,610 
1,905 

S5l3. 
1,860 
4,000 
1 5,470 
£.380 
8.910 

10.500 
5,010 
12,260 
■ 3,380 
1 1,800 
7,800 

4,525 

1.400 

3,735 

5,020 

2,960 


+ 10 
— 25 
-5 


+20 
+ 10 


—20 
-5 
—50 
+ 60 

+ 35 
+ 40 
-70 


DENMARK 

July 24 price + or 
. i.Knrg . - 


■ r\ 

*kr. 




Andolsbanken 342 . +7 

:Ba)Uc Skand — .' 680 -a 
CooHandeiabank 335 I +4 

D. Sukkerfab 505 , 

Danika Bank — 366 < +4 
De Danake Luft_. 1,285 : +20 
East Asiatic.—' 240 ; + 3 
Forenede Bryns-: 915 ..... 

Forenede Damp. IBB + 3 

GNT Hid g 1 414 . -1 

I.EAB. 470 +10 

iyskoBank 790 

Hovo Inds — . J.775 ' +30 

Pnvattenkan™. 337 +8 

Prowl naban ken — 385 +5 

SmkJth iF.L) B. £83 +4 

sophus Berend._'2,i46 +10 
Supcrfps.—. 476 ‘ 4 





rasDW 

ACTIVE 51 




FRANCE 

July 24 , Price 

, Fra. or — 

Empruflt 4i% 1973 1,600 4 5 
Emprunt T% 1975 8,275 +40 

Accor.. ; 270 ■ +2 

Air Liquids 

BIC 

Bong rain .. 

Bouygucs — 

ESN Gervais- 

CIT Alcatel 

Carre lout— 

Club Med I torn... 

Cte Bancalre 

Co fl meg 

Da mart - — 

Darty 

Dumex 5Jt .. 

Eaux fCIa Gen> ... 

Elf-Aqultane 

Em! lor 

Gan.Oacidentale 
I metal 

Lafarge Cop pee. 

UOraa! 

Legrand. 

Maiaons.Plienix M 

Metre 8JL _ 1.701 . +1 

MlohaUn B. 1,148 -17 

Midi iCiei. ..2.800 i -10 

Moat-Hennany „ 1,845 —10 

Moulinex B7 . +2 

Notd Eat. . 90.3 +2.2 

Pernod Mat,-,.. 716 +1 

Perrier. 616 —1 . 

'Pet roles Fra. 208 , +1 

Peugeot S-A — — ; 361 . —1 
Printampta JLu- 277 +1 


J 680 

+ io 

515 

+4 

1,880 

-SO 

. 811 

+ 21 

.8540 

-60 

.1,195 

+ 5 

0,140 , 

- 20 

546 

+ 13 

1 624 ] 

+ 3 

• 892 

+ 0.1 

1,835 

—65 

1,370 

+ 22 

757 . 

-6 

656 

-6 

18S 

— 2.S 

2500 

712 * 

—28 

-10 

• 96.1 • 

+ 1 

S39 . 

+ 2 

2,410 ; 

-10 

2.846 > 
220.1' 

+ 20 
-6.9 


Radiotech .. 
Radouto ■ n « ■ * 
RousMl-Uclar- 
ScDmeg. 


4.5 


SktsRoMignof . 

Telemec Elect.. 
Thomson 08F*. 

Valeo. — i* aste 


... 280 

..1.417 . —4 
~ 1.540 ; —66 
33S *B 

— 5$D jiyt 4 , 


va 


GERMANY 


NORWAY 



July 24 

Price ' + or 
Dm. — 

July 33 

Price 

Kronor 

+ •07 

AEG-Talaf 

129 —2 

1.399 -6 

Borrsgaard 

42D 

— Z.5 

BASS — - 

216.5 -2.5 


143 

MO 

212.5 

-0.5 


316.5 —2.9 


Bayer-Kypo 

3Gi -a 

Ko*mc«- — 

-2.5 


Brown Bovert_ — ■ 

Commerzbank— 
ConPL Oamml — 
Daimler-Benz. — ■ 

Doguua — - 

D’mIm Babcock. 
Dei/teehc Sank- 
Dresdner Bank— 
G*Ui 

Hoentlaf- 


Hoechst 

Hoesch Werka — 
Kolzmann <P.i — 

Horten 

HUMCI ™ 

Karstadt 

Kaufhof > 

KHD - - - 


Mannesmartn 

Mercedes Hid— < 
Metallgasell , — - 
Muenon Rueck— 

Mlxdorf- 

Poruna 

P reusing .. 

Rhein west Elect; 

Rosenthal 


S charing . 

Siemens. 
Thyssen . 

varta 

Veba. 


V.E.W. — .- 

VorefnWest 

Volkswagen — 


320 

410.5 

253.5 
220 
145 
83801 
354 

152.5 

574.5 
278 

162.5 
610 
215.2 
llO.B 
431 
185 
312 
233 

259.5 
£86 

62.5 

487xr 

221.5 
168 

192.5 
758 

258.5 
1,930 
527 
1.305 

270.5 

179.5 

254 
<67.5 
538 . 

117.5 

225.5 
227 

134.5 
336 

296.5 


—6 
-1.5 
+ 1 
-3. 

+ 0., 
-4, 
-3 

-5.. 

-a. 

- 2.8 

-2 

-15 

-3., 


-1 
-5.: 
- 0.1 
-0.! 
— 1 
-0.5 
— l.S 
-2 

-1.5 
—7 
— 1.6 
+ 5 
+ 0. 
— 15 

-0.5 

-1.5 

-uls 
—a 
+ 0.6 
+ 1.5 
-2.5 

— 3 
-6.6 


ITALY 


July 24 


Price 

Lira 


+ or 


Banco Com To-.. 

Bestogr-IRBS 

B.I Invest- 

Centrals ...... 

Cradlto Vareslno 

Fiat. 

Fin aider 

Gene rail Anal our. 

italeementl 

La Rirtamcente™ 

Montedison 

Olivetti 

Pirelli Co 

Perein Spa-™— 

sapiom 

Snia BPD 

Toro Aeslc - 

do Prcf™...™— 


33.000 
235 

*,820 

3,250 

4,350 

4,084 

65,600 

46.000 
856 

2-046 
5.900 
5.330 . 
3,011 
6.051 . 
3.360 
17300 . 
12,960 


NETHERLANDS 


July 24 • Price ■+■ or 

FIs — 


ACF Holding 

AEGON 

Ahold ... 

AKZO ■ 

ABN - 

AMEV 

AMRO — 

Bredero Cart...— 
Bosk’s Hi Wettm.' 
Buahrmann -Tat. 1 
Cal land Hides.... 
Dordtsehe Perm 

Elsevier HDU 

Fokker. 


Gist Brocades.— 

Heine ken 1 

oogovens — 

Hit Mueller—.- 
KU 


Naarden.. 


Nat Ned Cert— 
Ned Mid Bank— 

Nedlloyd 

Oce Grinten — 
Ommeren (Van). 

Pakhoed 
Philips— 

Robeco- 

RPdamco 

Rolinco 

Roronto 

Ftoyal Dutch—. 
Unilever—— 
^VM|F3tork 

Wesson en 

West utr Bank... 


231 -7 

100.9 +0.5 

239.8 +1.3 

122.8 +2.5 
601xr —3 
27.53 +1.3 

88.3 +0.2 

162 -3 

20.2 - 0.1 

92.6 — 0.3 

36.1 +0.2 
173 • —1 
130 : +D.7 

72.4 -1,4 
21 l.S +0.2 

152.8 +1JB 

67.4 +1.6 

32.3 -0.2 

62.2 -1.8 
48.8 —0.8 

76.5 +0.8 

214.5 +1.0 

175.8 +4.5 

349.5 + 0.5 
29 +0JB 

64.3 +4.3 

48.6 -0.1 
76.8-0.3 

131.5' +0.1 

69.7 -0.2 

43.8 -0.1 

194.3 +0.3 
331 +4 

181.2 —1.1 
99.8 +0,1 


NOTES — Prices on this pegs an as quoted on ths 
individual exchanges and arc lest traded prices. 3 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


Kvaerner- 


Norsk Data™. 
Norsk Hydro— 
Storebrand .... 


168.5 
358 

104.5 
266 . 


-1.5 

-6 


SPAIN 


July 24 


Prioe : 4- or 
PteSb — 


Bco Bilbao — ~ 

Bco Central 

Bco Exterior — . 

Bco Hlepano 

Bco Popular™. 
Bco Santander. 
Bco. Vizcaya — 
Dragad m — — — 

Hid role — — 

Iberduera 

Petroleos -~— 


Telefonie 


354 

316 

200 «... 
162 -1 

340 

3<B , +2 

455 1 

143 +1 

75 +1-5 

91.2 +1.2 
130 +0.3 

218 


SWEDEN 


July 24 * Price 

Kronor 


+ or 


AGA_. 


Alfa- Laval B 

ASEA i Free i-—-' 

Astra < Free! ' 

Atlas Copco ™— 
CardO iFixbi™_. 
Cellulosa— ™~ 
Electrolux B— . 

Ericsson B — , 

Esselte 1 

Mo och Domsio., 
Pharmacia..™^ 
Saab Scania Free 

Sandvik 

Skandia™. — 

Sken Enskilde^. 

SKF 

St Kopperbergs. 

Sonoeson ■ 

Sven Handlesbn i 
Swedish Match.. 
Volvo B (Free 


124 

197 

315 

430 

109 

235 

126 

261 

251 

365 

168 

212 

410 

400 

S3S 

52 

229 

138 

152 

167 

206 

251 


-1 

+5 


— 1 
-1 
+ 3 

-2 

-3 


— 1 
+ 3 

’+ i” 

+ 5 
-2 


SWITZERLAND 

July 24 


Prioe 

Fn. 

3.420 

B25 

5,820’ 

1.735 

3,525 

2,700 

2.990 

B.2S0' 

925. 


Bank Leu. 

Brown Boveri ..... 

Clba Geigy 

do. (Part Certei. 

Credit Suisse™. 
Elektrowatt . ... 
FiMheriQBO.j .. 

Hof f-Roche ptCts 96,000 
Holf-Roche 1/10. 1 9.625- 
Jacobs Suchard. 6,570 

Jelmoll 1 2,750 

Landrs A Gyr^— I 1,956 

Nestle 6.725 

OerBuehrlc—— . 1,545 

Pirelli — — ; 364 

SandoziSri - 9,000 

Sandoz (PtCtsl — . 1,435 
Sehlndler(PtCU) 840 

Sika ■■■-...■ 1,340 

Surveillance ™~i 3,810 

Swissair ! 1,380 

Swiss Bank 485 

Swiss Refnsce 12,700 

Swiss VolksOk™' 1,810 
Union Bank,.™., 4,390 
Winterthur™™. 1 4.600 
Zurich Ins. '26,4SO 


+ or 


+ 15 
—5 
+ 30 
+ 10 
-20 
-20 
+ 500 
+ 50 
+ 30 
+ 250 
+ 16 
+ 2 35 
+ 10 
+ 2 
+ 150 
+ 35 
-2 
+ 10 
+ 155 
—17 
*1 
+ 100 
+ 1B 
+40 
+25 
—60 


AUSTRALIA 

July 24 


Price 
■Aust 8. 


■for 


ANZ Croup 

Alliance Oil Dev.' 

Ampol Pet. ... 

Ashton 

Aust. Cons. Ind^.i 
Aust.Guarantea .. 
Aust. Nat. Inds— : 

spM 

Bell Group. 

Bell Res. — 

Bond Corp Hldgs 

Boral . — — 

Bougainville™-: 
Brambles Inds— • 
Bridge Oil-™™ 

B.H. Prop 

CRA. 


. . ,'B. 
Coles (CmI.i ...—i 

Comal co “A" ! 

Consolidated Pet* 

Costain Aust. 

Dunlop Olympia. 

Elders IXL. .... 

Energ Res. 


5.32 

1.05 

1.9 

1.26 

2.B 

2.75 
2.72 

2.95 
8.1 

7.1 

1.4 
3.56 

2.15 

3.96 

2.65 
6.7 
6.22 

9 15 ■ 

7.66 

4.05 

2.16 . 
o.3- ; 

1.75 I 

2.65 1 

3.2 

1.65 


hO.OB 


-0.06 

-0.01 


-0.04 
+ 0.85 
+ 0.3 


-0.D5 
+ 0.81 
-0J14 
+ 0.D1 

+o.oi' 
-0.81 
+ 0J8 

ToTi 


+ 0JH 
— 0.01 


AUSTRALIA IcanOnacd) 

Price + or 
July 24 AusLS — 


Gen. Prop. Trust. 2.19 
HardieUamesi— 3.2 
Hartogen Energy 2. 3xe 
Herald Wylimes, 4.82 

1CI Aust.™ 2.06 

Jlmberiana F.p— OJ 
dta Ora Gold— 0.15 

Lena Lease. — 7.0 

mim 2.9 

Moyne Nickleu . 3.13 
Myer Emporium..' 3.12 
NttL Aust. Bank- 4.79 

News- 6.7 

Nic hole* Kiwi™.. 2,0 
North Bkn Hill.- 2.3 

Oakbrldge — 1.08 

Paneontinental.. 1.95 
Fioneer Cone.... 1.97 
Poseidon ...- - 3.B5 

Queensland Coal 1.77 

Rcckitt&Colman 3.B 

Re oco 1.29 

Santos 5.6 

Smith i Howard)- 4.98 
Thoa. Natwide— 2.2 

Tooth 6.0 

Vamgas- 3.B5 

Western Mining- 4.2 
Wastpae Bonk 4.9 
Wooaside Patrol 1.31 
Woalworths.. ... 3-27 

Wo r me Id Inti— .. 3.92 


-O.0 1 
+ 0.06 

Tana 
-0.01 
-0.61 
+ 0.01 

-dins 

+0.02 

+ 0.M 
+ 0.1 

— 0.05 
—0.02 
+ 0.05 

+ 0lT5 

~5IE 

— 0.01 


— 0.02 


—0.1 

-D.04 


+ 0.11 

-0.05 


_ HONG KONG 

Price 

H.K.S 

+ or 

July 84 


22.3 

+ oj 

Cheung Kong 

17.9 

—0.5 

China Ugnt 

16.4 


Evergo 


+ 0.02 

.. Hang Sang Bank' 

45.25 

-O.JS 

Hanoerson Land. 




HK China Gao— 

11.2 

-0.1 


S.B5 

„ rl _ r 

KK Kowloon Wh. 

6.65 

-0.05 

HK Lana 

6.45 

-0.05 

.. HK Shanghai BK. 

7.55 


HK Telephone.— 

0.85X0 

-ops 

Hutchison Wpa- 

25.B 

-0.3 

. intnL City 

0.95 


Jardme Math 

12.5 


New World Dev.. 

7.75 


Orient O'seas 

2.12 

... 

Shell Elect 

1.B3 

—0.02 

Swire Poe A 

26.0 

-0.3 

TV-B— 

7.85 

—0.15 

World Int. Hldgs. 

2.25 


JAPAN 



July 24 

Price + or 1. 


Yen • 



Ajinomoto 1,160 > +40 

Alps Electric 1,290 . +20 

A made 79B : -25 

Asatii Chem : B49 . +1 

Asahl Glass. ' 860 . -9 

Bridgestone ™— . 660 , +10 
Canon™—™™. 945 1 —13 
Casio Comp— 1,400 —60 

Chuoal Pharm™, 920 ■ —21 

Citizen 405 : +3 

Daiei ■ 700 ' —10 

Dal Nippon Ptg _ 1,100 ■ — 
Oalwa House.. 

Ebare™— . 


Elaal. 


Fanuc 



750 
47a ) +3 
1^30 -20 

7,230 1 -70 
1,800 , +60 



Green Cross.—— 2,160 

Hasegawa — 1 480 

Helwa Reel Est— ■ 853 

Hitachi ' 700 

Hitachi Credit— 1.130 
Honda — .™... 1,470 

House Food 1 751 

Hoys 1,510 

itoh Id™.—... 439 

ito. Yoked o— ..2,690 1 —10 

IWH tAn • 801 1 — 

JACCS — -• 351 ' -1 

JAL- —— 8,060 * +400 

Jusco 856 —6 

Kajima > 439 • +20 

Kao tosp.— — . 820 ; +4 

Kaxhlyama— — ■ 751 i +12 
Kirin...,—.—-' 670 : +1 
Kokuyo- ! 985 ~ 



Kumapal - 

Kyocera. 

Ma«d a Const™- . 870 + ] 


91* 
3B7 
640 
1.320 

1*340 

M*ta Elec Works. 771 


Sffissa*-*" 1 


IkaiTibenl 
Marudal 
Marui — 
MEI . 


M bishl Bank.. .- 1,760 

M'bishi.™ 674 

M'bishl Elect. — . 360 
M'bishi Estate™! 950 


-3 
+ 6 
—10 
♦ 80 
+ 26 
+ 60 
— 1 
-2 


fAPAN (conttatMd) 

July 24 


MHi, 

Mitsui. 


Price 

+ or 

Yen 


330 

+ 2 

430 


• 865 

—5 

' 655 

-2 

73* 

-2 

34S 

+ 2 

1.390 

+ 20 

030 

+ 1 

327 

+ 8 


Mitsui Estate— 

MitSUk0«hi 

NCK Insulator*— 

Ninon Dement™ 

Nippon Denso™. 1,390 
Nippon Elect — 

Nippon Express. 

Nippon Gakkl - 1,000 

Nippon Kokan 14B 

Nippon Oil - 

Nippon Seiko.™. 

Nippon 8iumpan 

Nippon Stool 

Nippon Suisan™ 

NTV — ... 10,500 

Nippon Yuson— ! 307 


909 

471 

688 

166 

379 


— 10 

+ 4"" 
+ 5 
+ e 
+2 
+ 5 
+ 400 


Niaaan Motor 

621 

-5 

Nisehin Flour... . M 

485 



170 

— 4 

Nomura.™ 

1,310 



Olympus ... 

1,000 

-50 

Orient Leasing 

2.B00 

-20 

Pioneer 

1.690 

-10 

Renown™ — 

7*8 

+ 18 

Ricoh 

861 


Sankyo - — 

1.070 

-ib 


Sanyo Elect, 405 

Sapporo — ... 470 

Seklsui Prefab... 735 
Seven-Eleven «... 8,200 

Sharp — 800 

8himadzu,... — 620 

Bhionogl 728 

Shiseido - . 1,090 

Sony - 3,710 

Stanley .... — 715 

B'tomo Bank—— 2.030 
Stomo Elect — 690 
S'tomo Marine... 7B4 
B'tomo MetaL.-. 152 
627 
325 


-1 

+ 2 
+ 5 



SINGAPORE 

July 24 Prtca + or 


Boustead Hldgs- 1.56 -HUB 
Cold Storage — * 2.44 -0,04 

DBS. 6.55 

Gentlng,-. 9.06 - 

Haw Par. Bros.— 2.13 —Oja 
Hong Leona Fin a 2.63 +0.06 

fnchcape Bftd. — 2J3 —DJI 
Keppel Shipyard 1JS6 -OJM 
Malay Banking..,, 5.83 ..™... 

Malay Utd. Ind-' 2.45 +OJI1 
Multi Purpose .... 0.02 —0.0 1 

OCBC 8.6 - -0J5 

OU6- 2.79 —0.M 

Pubdc Bank 1.56 — ... 

Sima Darby,—.- Z.B4 — O.Ofl 

Singapore Press. 6.6S ... 

Straits Trdg. — ... 3.46xc + OLIM 

Tat Lei Bk 8.S — 0.06 

UOB. ■ S.B6 


SOUTH AFRICA 

July 24 -Price ■ -for 
, Rand : — 


Abo room , 
AEAd 


Allied Tech — J 
Angio Am Coal— 
Anglo Am Corp — 
Anglo Am Gold—, 
a relays Bank — ■ 
Barlow Rand— . 
Buffels 

CNA Gallo — 
Currie Finance... 

De Beers — | 

Driafonteln — —■ 
FS Gaduld.— — - 
Gold Reids 8A — ! 
Hlghveld SteeL., 
Ncdbaak-.— . — . 
DK Bazaen,.™: 
Protea Hldgs™- 
Rembrandt™—! < 
Rust Plat™,™,* 

Safren — , 

Sage Hidgs.,— 

SA Brews- — , 

Smith ICG) - 

ToRgaat Huletts. 
Uniaeo 


! — O.BS 

' “Sis* 

-0.1 
, — l.B 
' -7 

-4 

-0.6 

-OJB 

-0.25 

-3 

-2 

-GJS 

-0.U 

-0.0 


-0.5 

—0.26 

-OJB 

-0.2 

-0.5 

-OJS 


OVER-THE-COUNTER Nasdaq national market, Z.30pm 


prices 


Stack 


Saks High Low Un Ong 
Mi] 


Continued from Page 29 


Nontatr 

.44 

2310 

48% 

4 3* 

401;+ 1* 

NrekBe 


511 

42% 

421* 

42%+ % 

Nontan 


30 

7% 

7'* 

71*- % 

NAD hi 


11 

7% 

71* 

71*- % 

NesiSv 


520 

15% 


~ b 

NwNG 

1.44 

923 

10% 

19% 

IV? , 

ai ...r.n 
niriria 

.60 

39 

32 

31% 


NwMJ 

.00 

229 

29% 

201, 

M'l- $ 

NwstPS 

3.10 

45 

23% 

23 

23 - 1, 

Noxell 

.92 

13 

52% 

517, 

517, - v 

NugIPH 


197 

s>« 


’« 

Numrax 


52 

7% 

7% 

7% 

Numeric 

JK 

20 

20 

29% 

28% -1 

NUtrlF 


52 

07, 

0% 

8% - % 

NuMeds 


34 

12'* 12 

0 .0 

121* - V 

Ocaanor 


HO 

2% 

I 7 , 

2 - % 

OcUiaa 


93 

17 

16% 

17 + % 

OgllGp 

1.06 

1310 

45% 

45 

f5 - % 

OtiloCa 

2. BO 

959 

65% 

63% 

63% -21, 

OUKnts 

1 

321 

31% 


31% 


CHdRpe 

OUS&G 

OnuBcp 

DpUcC 

OpIicR 

Orbonc 

Orbit 

OrfaCp 

Ostimn 

OorTP 

OvrExp 

OronM 

Oxoco 


74 331 

2 60 36 

JBexITl 
99 
358 
62 
92 
47 

.30 60 

2.76 244 

5 

.40 212 

45 


PNCS 

Paccar 1.20a 
Pscfs! 

PstTel .80 
PaeoPn 
PancMx .13 
Panspfl 
ParkOti 
FatnlM 
PautHr 
Pau/Pr 
Paycttx 
PeaWHC 
PeailH 
PegGld 


.60 


850 

107 
893 
41 
17 
98 
172 
2 

100 
t 304 


40 

21 V 21*4 
22ii 2lh 
I5»s 15*8 
39ij 3Mi 
151* 14*4 
7<« 7«» 

4U 

18?4 IB 
31*a 30 

11U 1U« 
231* 223* 

7-1S *s 

P Q 

311) 29 
483* +€i: 

14 




46 
34 
137 
1681 
08 B4 


PenaEn 2.20 210 

P arlars 68 103 

PeopEx 1735 
PetrHe 1.12 22 

227 
.09e 2022 
.50e 1542 
19 


Phrmct 
PSFS 
PhllGI 
PhrsAm 
PicSev 
PcCaM 
PtanHI 
PoFdk 
PicyMfl 
Pore* 

Powell 
Powrtcs 
PwConv 
PracCa .12 
PrpdLg 
Prism 
PricCma 
PrlceCo 
Prtronx 
ProflOp 

ProgCs — 

PropiTr 1« i4i 
Provln 
Pulhnn 
PurtSn .40 
QMSs 
Quadrx 


315 

.60 82 
.92 307 
124 
2667 
S3 
44 

38 
82 

39 

346 
102 
134 
536 
189 
.16 632 
895 
!41 

75 
1030 
24 
885 
*67 


1. , 

143, 141, 

IB 15*4. 
81* SJ* 
243* 

13*4 131* 
6’b 51b 

12*4 12J| 

12% i2iy 
153* 15’j 

.16*4 18% 

24-’s 24ij 
91* 

341, 341* 

31 30*8 

111 , 11 

27% 283. 

7% 7 

11 10% 

15% 15 

A " 
^■S5 

14U. 13S, 
20 % 20 
20 . 25% 

if* 

-- . 10% 
35% 951* 
e 7% 

41* 3 7 j 

11% H% 
81% 50% 
10% 9% 

4% 4% 

39% 39 

3 12? 

7% 7% 

25 24% 

11% 11 


A 


3 


OuSkC* .38 11 


Pb 

12 


B% 

11% 


21% - l* 

38% - % 
14% " % 
7i* 

4%+ % 
18 - % 
30% - % 
IT* - % 
23% +. % ^ 
7-16 + 1-1$ 

29ij -1i« 

t^-1^ 

14% 

1S% 

S'|+ % 
24% - % 
13% - % 

£»” ’• 
IHl- % 

i sb- % 

15% 

IS** + % 
24%+ % 

9% + % 

34% 

3(Tj 

11%+ % 
26% - % 
7% — % 
10*8" % 
15%+ % 

14 + 1. 
20% + % 
2® 

12 - % 
101* 

35% - % 
8+1- 
%- % 
11% - % 

00 -i% 
10% 

4% 

39 - % 
13%+ % 
16% 

7% - % 
24%- 1 2 
IT* 

81f- % 
i2 + % 


Stack 


Sdas High Low Lad Qtag 


Ouantm 656 
CuesiM 712 
Oubuxa 128 

Quotm 2514 


RAX 

RPMs 


Hadin' 
Rad Ion 
Ragan 
Ratars 

RayEn 

RediCr 

Readng 

Recoin 

HadhnL 

Reaves 

BgcyB 

Regis* 

Reliab 

HpAutO 

RpHIft 


RsuirtH 

ReyRey 

Rhocha 

RtbilmS 

RtehEls 

Rival 

RoadSv 

RobNug 

RobVsn 

Reuses 

RoyPlm 

RoyIRs 

RustPal 

RyanFa 

SAVlnd 
SCI Sy 
SEI 
SFE 
SRI 

SafecdS 

Sa<eco 

SaiHMi 

SUudo 

StPaui 

SaCoi 

San Bar 

Sate By 

SavrF 1 

SBhPSs 

Scan Op 

SconTr 

Scherer 

ScWmA 

ScJMlc 

Scitex 

SsaGel 


.Ole S3 
.58 844 
277 
96 
75 
70 

. 1 568 

24 8 

38 
28 
279 

36 
871 

09 
51 
16 
51 
1765 

37 

.15e 33 

.23e 103 

1.24 gi 
24 2308 
285 
16 

.80 105 

1 355 

.06 207 

108 
.54 121 
88 
75 
2d 
-130 


.64 


20 

.12 


.18 


28% 273* 

4% 4 

ID* 12% 
11 % 11 % 

R R 

9 8% 

16% 1B% 

11% IT* 
13% 12i* 
7% 7% 

5% 4% 

30% 30% 

18 18 

2 r< 

8% 8% 
26i* 28 

«% 11% 
6% 6% 
17% 169* 

51, 5% 

9% 8% 

13% 13 

18% 15% 


28. 

4% 

12% + % 
11% - % 

a%+ % 

18% 

11% - % 
12% 

7%+ % 
4%- > 

20% - % 
8%- % 
28-% 
11% " % 
fiig 

1S% -1 
5%+ % 
B%+ % 
!3* l - % 
16 


b% gif 

23% 23% 23% - % 


SEED 

Saibel 

Semlcn 

Sensor 

SvcMar 

Svmsts 

SerWco 

SvcFfCI 

SevOek 

SnrMad 

Shwnas 

Shelby* 

She) Ota 

Shaneys 

SdonSas 

Silicon 

Silicons 

SIUCVBI 

SlHenx 

Sfflec 

Slmpta 


72 

1561 

37 

.10f 80 

- .68 382 
20 1187 
1.60 1025 
275 
278 
3 831 

313 
.057 7 

.12 87 

■60a 2 

301 
26 
47 

.32 137 
.40 65 

23 
56 
114 
1855 
ID 
192 
.80 17 

45 

.05 1321 
.08 2428 
1713 
I 10 

.18 an 

.48 402 
1.88 49* 
.18 80 
208 
.15 504 

2*5 
210 
25 
22 
87 
84 

.80 35 


41% 41 

14% 14 

9% 8% 

18% 1S% 
15*8 15% 
29 28% 

13 12*, 

12 % 12 % 
23% 22% 

117* 11% 

4% 4% 

18% 16% 
18 17% 

s s 

15% 15 

14% 133* 

10 18% 
8*4 EPf 

20% 19% 

20 % 10 % 
42% 40% 

21 % 21 
13% 131, 

71% 70% 

P a 8 

7% 71, 

43% *3% 

15% 14 

6% 5% 

15 143* 

13 12% 

23% 22** 

4% 4% 

15% 15% 

7% 7% 

P £5 
2% 2% 
20 % 20 % 
8% 8 


8% 

12 

18 

2% 


12% 

20 
23 

if 8 18% 

30% 30 

38% 37% 
10 % 10 % 
11% «% 
29% 28% 

11 % 10 % 
7 0% 

13% 13% 
10 % 10 

■a 

IS*, 18% 


2: 

41 

14 - % 
19% 

15%+ % 
28% - % 
12% - % 
12*.+ % 
22*4- % 
11% 

47,- % 
16% 

17% - % 

15 - % 
14% + % 
18% - % 

8% - % 
19% -1% 
201, + % 
40% -2% 
21 - % 
131,- % 
70% — 1% 
5'b — % 
8 " % 
71* - % 
43% - % 
14 - 1% 
6% 

14*4+ % 

12% - % 
22% 

4*4- % 
15% 

7% - % 

7 - % 
2*,- % 

+S» + ,a 
20% 

8 - % 
,r ,a 

18i« -1% 

K % 

«-5S 

30t a - % 
38 - % 
19% 

11% - % 
28% - 7, 
11% 

7 + % 
13% 

161; + b, 
22% + % 
1 - 'i 

15% 


Stack 


Sipples 

Staters 


Seta* Kfgk Low Last Ong 

255 13 12*4 13 

93 17% 171, 17%+ % 


1B9 

3 

2% 

3 + 

% 

UACms .06 

238 

57 

47i* 

46*, 

46% 


UBAIsk .15r 

32 

127 

101* 

17% 

17% - 

% 

UBCol 1.08 

654 

18 

8% 

77, 

8 


.UFfiGid 

16 

106 

10 

15% 

157, 


UFSFS 

320 

37 

27% 

271* 

27% + 

% 

UGrfln 1641 

124 

57 

22 

21% 

21% ” 

% 

UPresd 

15 

59 

4% 

4*, 

4%- 

> 

US Anl 

7 

111 

25% 

25% 

251, — 

% 

US Bep 

1 377 

1109 


16% 

1BI, — 

% 

US Cap 

10 


SmithL 

Society .1.84 
EoetySv 
Softsch 
SoftwA 

SonocPs 1.28 

Bonrfd JOe 

SoHosp 
SUidFn .52 

Soutna 1 _ 

Sovrgn .10 51 8% 6*4 0% + % 

Sovran 1.68 1450 46% 44% 44% -2% 


Speedy 
Spctrsn 
SpecCU .06 193 


Soire 
StarSre 
StnfBId 20 
Sbsndys 1 
SutMtc 


88 1B% 18 18 - % 
84 24% 23% 23% - % 

-- - 71* 


10 

856 


.7% 


7% 


15% 14% 14% — % 

43* 3% 3%- % 


10 5% 5% Mi 

26 £S% 28 26%+ % 

185 15% 15% 15% - >4 

Stanhos 1.20 122 22% 22% 22% + % 

StaStS 1.20 105 63% 62% 02% -1% 

StaieG .15b 16 *rj 4% 

Steiger 4i 4% 4% 

SWwSW 4 14% 14% 

StwW .72 4 24% 24 

Strtel 2 7 6*4 

Stratus 3319 17% irj 17% +1 

Streets .76 48 36% 35ij 35% - % 

8 3J% 33% 33*4- H 

0 ISfiii 1551] 158% + % 
1.02 146 68% 66% 67 - 1% 


IP 

6*4-% 


Stryker 
Subaru 1.88 
SubrB 
Summa 
SumrHI 
Sin Car 
SupSky 
Suprtex 
Sykes 
SytnbT 
Syncor 
Syntech 
syntrex 
Syscon 
SyAaoc 

Byattn 

Syalntg 
SyalGn 
Syamu 

TBC 


7 2% 27j 2%- % 

.10 538 13% 121, 13 + % 

22111-16 IB-18 IB-18-%, 
2 9 8 9 


.04 


3 

64 

.9% 

11-1B 

=4 

IVl! 

113 

11% 

71% 

11% - 

95 

41, 

37, 

4 + 

127 

11% 

11% 

11%- 

350 

72 

,2% 

1B% 

V? 

ITS* 

*- 

42 

21 

20 

20 - 

44 

4% 

41* 

•4% 

25 

9 

9 

9 + 

416 

10% 

10% 

10% - 

21 

24 

23% 

23% 


.32 


TacVivs 
Tandem 
Tandon 
TeCom 
Telco 
TVcmA 
Tel PI us 
Telecrd 
Tetepia 
Tehrtd 
Teia&s 
Tebons 
TermDt t 
TherPr 
Thrmds 
ThnJNi 1.28 
Thonee 
TltouTr 
TkneEn 
TlBflFib 

Tlprary 

Toms 
ToflSys 
TrakAu 
TriodSy 
TrusJo AQ 


T T 
111 10ij io% 10% - % 

23% 23% 


TCA Cb .12 12 23% 

5% 5% 


108 


5% - % 


32721163, 14% 163,-1% 

1961 5% 5 Si, + % 

- 9% ' 9% 


1200 16% 18 
I 763 32% 32 


9% - ii 
16 

32 - % 


152B 

0% 

S’, 

9%- 

% 

95 

18 

17% 

177. + 

% 

354 

26>* 

25% 

25% - 

% 

111 

A 

2% 

z% 


79 

ts% 

IS 

15% + 

U 

176 

18% 

16 

16% 



17 


4ia 


4% — % 
10 - % 


124 10% ID 
75 14% 14% 14% - % 

38 47 4 fill 47 + % 

342 7% 7% T»+ % 

237 133, 13% 13% - I* 


88 9 % 


9 


9% 


68 12% 12% 12% + % 

51 7-ifi 7-18 7-18 

271 1£% 15% 15% - % 
33 32 29 30% -1% 

60 12i* 11%. 12 

326 9% B% 9 

57 27 


U3L!Ce .00 
UTL 
Ultrsy 
'ungmn 


u u 


51 23 
26 22i 
■06e 252 


28% 27 

I 

22 % 22 % 

22i* 22% - % 


- % 


8 


8 - »* 


Saks High Low lad Chug 
fttabl 


Unffl 
UnPtntr Y.OSf 


228 

21 


UnTrBc 2 jU) 162 


USDagn 
US HCs 


6 

1207 


usstin .12 22 

US Sur .20e 86 

US Tn 1 20 35 

US lain 20 60 

LMTalev 78 
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The Financial Times series of 
newsletters on the MidEast, East 
European and Latin American 
markets combines the accuracy and 
authority of the Financial Times with 
the exclusivity, depth-of-detail and 
conciseness of a specialist newsletter. 

Latin American Markets (fortnightly) provides 
concentrated coverage and informed comment on 
every important facet of the Latin American 
business scene. The information it provides is 
often unavailable from any other source. Special 
emphasis is placed on revealing new business 
opportunities. 

MidEast Markets (fortnightly) documents and 
analyses the economic, industrial and financial 
developments of the MidEast as they affect 
business decision-makers, in particular forecasting 
how political trends and legal changes will affect 
the business environment. 

East European Markets (fortnightly) provides a 
full market intelligence service, reporting on 
economic development plans, new business 
contracts, licensing arrangements, new 
technology as well as monitoring developments in 
the financial, banking and industrial sectors. 

To receive a sample copy of any of these newsletters, plus 
details of subscription rates, please tick the appropriate box 
and return the coupon to the address below. 
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22% 18% AMR ptZ 16 9 6 18 22% 22% 22% 49% 37% BemST* 5 II 

14% 7% API. 33 9U 9% 9% t% 241* 18% BetfiSl p(2 50 11 
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60 36% AbtLabl 40 2 4 16 3539 59% 573* 56 - 1% 26% 17% BlackD .64 3J 

25% 19 AccoWd SO £3 16 753 223* 21% 31% -J, 34% 21% BlekWi-ST 5t 
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10% 7% AareE 32b 4 1 10 34 8 7?, 7?, 53?, 39% Blekk-ffB 40 4.1 

19 15 AdaEx 1 93e 10 91 18% 16% 16% -% 90% 28% Boetngsl.08 2.! 
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62 12% 12% 12% -% 6% 3% Bengt&07j 42 4% 43* 4% +% 17 7 Crf> p?L£23 14. 7 18% 16% 18% -% 2®! 15 FtNatnn 17 32 26 25% 28 21 19 IIPow *2.21 11. z1«l 19% 19% 19% -% 31% 25% McOf g™ $„ 26^ £3% 29% -% 
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42 4% 43* 4% +% 17 7 Crf* prL£23 14. 7 18% 16% 18% 

68 126 8 7% 7?, -% 26?, 11 CnP prS4.02 14. 61 28% 27% 28% 

I. 8 33 119 13% 13 13 18 7% CnP prK£43 14. 28 17% 17 17% 

£2 BIO 1B% 18% 18% +% 47% 23% CndCp £80 6J 21 BBS 43% 42% 42% 

II. 272 48% 45% 46% +% 96% 64 CdC (XA2.50 27 1 93% 03% 93% 


261* 267, 34 % 21% Rntal g 12.37 7.7 186 31% 31 31 

18 18 -% 11% 71; FtMiss .24 £ 8 6 56 8% 6% 6% 

18% 18% -% 263] 18 FlNatnn 17 32 26 2A 26 


243, 12% AcmcC 40 
10% 7% AameE 32b 


19 15 AdaE* 1 92e 

30 11% AdmUl .32 

19% 8% AdvSys53t 
41% 22% AMO 
12% 6% Advssl .12 

15% 9 Aarfter 

49% 27% AemLI 2.64 


58% 39% BICLHR2 40 


11. 256 23% 23% 23% +% 10% 47, Condll 

.8 20 817 39% 33% 3B -% 4% % ContlJ rt 

3 3 16 379 25% 24% 24% -% 50 13 CnBII pi 

37 201 231; 22 22% -1% 4% % CUlHd n 

32 11 2471 20% 20 20 -% 12 4% Cnttnlo 

56 9 122 33% 32% 32% + % 247* 1B% Control. BO 7 8 

£.6106 32B 21% 21% 21% +% 36% £4% ClO*U .72 2.6 

4.115 B3 58% 57% 58 -% 40% 33% CnDl pi 4 50 l£ 
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prS4.02 14. 61 26% 27% 26% -% 7% 4% FstPa 
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£60 &2 21 BBS 43% 42% 42% -|% 31?, 24% FtUnfl 

COC plA2.50 £7 1 93% 03% 93% -3 28% IS* FWaB 

Condll 17 163 7% 7% 7% + % 33% 171, FWIw 

It 247 1% 1% 1% 56% 45?, FWkc 

p< 11 49% 49% 49% -% 51% 29 Fiscm 


21 14% IIPow *2.10 10. 

201, 14% IIPow *2.13 11. 

21 IB IIPow *£21 11. 


33% 17% FIWIbc 1.30 
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1 51 32% BosaC 1 90 
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B 12 11 10% 10% 43 21% FlIFnGal 3 

7 8 8 2164 23% 22% 23 -% 28% U% FleeiEn 44 

2.6 1556 277* 27% £7% -% 391, £6% Ftemng 1 
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26la IB FlNatnn 17 32 26 BBt 28 21 IB IIPow *£21 11. 

. ,7% 4% Fstf»a 240 T* B 7 * 6% -% 21% 15% IlFdw *£35 11. 

17% 17 17% -% ] 30% 20% Fsffa *£B2 9 3 116 28% 28% 28% -% 38'* 27% IIPow *4.12 11. 

43% 42% 42% -1% 317* 24% FtUnR1 1.06 6.7 16 5 20% 29% 28% -% 35% 25% IIPow *3.76 11. 

93% 03% 93% -3 28% 15% FWaBk 88 3 3 11 145 267, 26% 263, -% 53 50% IIPow *1.06* £1 

*33% 173, Ftwiuc 1 30 409 82 33% 32% 32% -% 38% 23 flMI 72 2.3 
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16 93 S% 
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13 
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AlaP 

* 71 

10. 
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26% 

9% 
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140028'; 28t; 28'-> -% 31' 

22 31% 3*a 31% +'* 68' 
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*80 81 BO SO -1 2?) 

*1840106 106 108 +1 261 
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9 15% 15% 15% -% 28 


30% - % 85 83 BosE *B.SB 11. 

56% +U Hi; 8% B»E prl.17 11. 
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2% +% 25% IS ’* Bowatr 72 3.0 


21% 21% -% 
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38 38% -% 


27 15 Coopvls.40 
19% 9% Copwld .44 


38% -% I 24-* 19% Cpwld*£48 II 


2.5 7 38 16% 18% 16% IB 

16 18 312 £57* 25% £5% 63) 

39 8 11% 11% 11% “% 21 


1B% 11% RsSO .40 £4 

63* 3>, FhMGan 

21 12% Rawr 9 .42 £3 
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14% TIP, BosE *146 II. 8 13% 133, 13% 40% 303* ComG 91.21 
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34% -% 86% 50% .CrZ* pfC4 50 7.8 
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1 6 15 530 33>; 33% 331, - % 383, 30% CurtW 1 21 
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104% IBM 440 3.4 13 1229112^* l£7% 128%-ft* 55% 34% Uldcon£3e 5.3 8 172 45% 447 a 44% % 
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34 22% Am Heal 10 3 9 20 1613 26% 27% 28', +% Bi» 4% CM a 44 
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Sf 173. 9% « 1 3 8 3M M. 9% +V »• l«P«W.08 £6 14 152 42% 42 42 -% 55% 

11 60 10 9?, 97* - 1 * 2§ 13% GetaJ .56 £5 16 163 21% & -J ^ „ ,,’ Z j* 'f> IS JS ffi 

10 E2 18% 18% 183, -% 12% S'* GemUC 173 10% 10% 10% +% g 5 * J5. ™£rt!°2a 11 lino 21^ 21 ?1 ^ ID'! 

14 1333 40?, 39% 301- -1% 12% 10 Gena .Me 1.7 37 11% 11% 11% f ?' « fgjf 8 9 Z 1 

B 578 19 18% 1ST. +% 51% 31% GnCorni.SOb £4 48 437 45% 44% 44% -1 Si* ’2]* “ f®9 =2 !S? Si 1 


827 12', 12% 12% -% 30 
IS 4% 4% 41, 17! 


135 68% CBS 

85 52% CBS * 

S'; 4% CCX 

12 8% CCX p/ 1.. 

80% 27% CIGNA £60 


2% "r AmAgr 217 1% 1% 1% “% 80% 2rt* CIGNA £60 4 0 

21% 15% ABakr 8 37 £0-* £0% £I^B J23, 23% CIG * £75 9 1 

70 55', ABtamSM 619 966 05', 63% 637, -i»* 

£97* 243, ABrd p/2 75 92 273 29% 29% 29% |% CLC 

115 56% ABdcan.60 1 4 17 1027114 113% 113%-% ^ 2S V CNA Fn 

29% IS% ABUM 86 30 15 115 2 W, 28% 2B% + ? a T1 i!! 9 u* cnaj ,04 „ 

£8% 20% ABimPr.M £3 15 11 28 27% £7% -% X A, £nW 

60% 40% AmCan? 90 5.0 11 368 58% 57? a 58 -% 4^ 35^ CPC ECO 51 

25% 21% ACan *2 80 11 4 25 24% 25 +% 2? VS, CP 5.6 

5£% 37 ACan * 3 5.9 16 51 5D? a 50? a -% 22% jgu CR(IM!2.07e 9 8 

114 103 ACan *13 73 12 5 113 112% 113 -% *§£ Qx u* 5 

£0? a 16? a A&JP8420 11. 59 20% 19% 19', -% 40% 24 CTS 129 

307, 25% ACapCtSle 8 6 7 29% 29% 29% -% y*. c 3 Inc 

11 8% ACaniC 213 4 8% 8% 8% - % 333] ^ Cab* 92 3 5 

561; 43% ACyan 1 90 3 5 14 1824 54% 53% 5S* -3, i% S^ar 

£7% 183, AOT 92 3 7 25 280 25% 243, £5 ng 40 ,, 

£4?* 17% AElPw 2 26a 9 9 9 4830 23 22% 22'* - % |?% 3^ CaiFd pir?5 9 4 

4&% 25 AmE,pi28 2 9 15 6150 457* 441, 44% -lJ, 201! 131! CallhndfSb 14 

2S% 9% AFamla.48 £0 10 177 243, 23?* 24«, -% 15 ‘ Camml IT .9 


32 5 21 52291183, 117% 118 +% 68 45 DPL * 7 

112 1 81 81 81 +% 104 79% DPL *12 

6 44 5 % 5% 5% -% 40% 23i* DeanFd.se 

25 1£ i500 10% 10% 10% 331, £4% Deere 


12i, 8% DtaDsg .24 £4 11 60 10 9'* 9', - 1 * £2% 13% Gales 

21% 12% Dayco .24 1.3 10 52 18% 18% 183, -% 12% 97* GemUC 

45% 29% DzytHd .74 1.9 14 1333 40?, 39% 391; - 1 % 12% 10 GemU . 

20% I*, DayiPL 2 11.8 578 19 18% 1ST* +% 51% 31% GnCor*.. 

66 45 DPL * 7.37 1£ z£20 84 64 84 - 1 18?, 14% GAInv 1 1 


ai ' -a. 17% 9% intfic a 25 88 13% 13 13% + % 15 2 MohkDt 

■is. nu. 54% 32% lntNr*£48 £2 8 482 41 40% 40% -% 53', 2B?* MonCal OM 

w 4 99% 86% InlNl *H1£5011. 42 ulOO 100 100 +% 19% 14% Mcmrcb .80 

BL, ^ +i. 43% 28% bnpbGd-08 £6 14 152 42% 42 42 -% 55% 40% MonaaiS.50 

"A * % 1 , 1 . mr. IntRnlrr 19 IB IR7. iRSi IRS. -In 9BU ML UffllPw 2 


68 45 DPL * 7.37 1£ z£20 84 64 64 -1 18% 14% GAInv 1 63a 88 111 187, 18% 18% -% " f£"» i 2, in 

104 79% DPL *1£50 1£ zltO 102 102 102 -1%|46% 31% GnBcsh 1 £2 S 37 4S% 45% 45% — % j "}* '' f^L^ 31 


22% town G £74 £18 131 34 33% 33% -% 28 


4 0 69 1121 58% 36% 56% -1% 268, 18 


111 31% 30% 30% -% 52% 37 

546 52% 51% 511; - 1 % 7 4 % Deltona 64 5% 5% 5% 1631* 53 GKFda £50 

120 3 27, 3 +7, 44% 20% Df«Cn s .92 £3 18 687 41 4rff : 40% P7% 5% GGth n .60 

IT 1943 55% 55% 35% -% 28% 18 DenMI a 120 4 7 13 275 28% 25% 25% -% 9% 55, GnHma 

10 11% 11 % 11 % 377* 27 % DeSoco 1-40 4.2 10 105 33% 33 33 - % 1 17 10 % GHbm a .30 


DelmP 1.92 

DoflaAr.80 

Deltona 


1.4 20 315 3S% 39 33% +% 39% 22i* G&rani .40 

1 3 3 29 484 30% 30% 30% -% 21 10% GnData 

8 0 9 728 24% 24% 24% -% 84 50% GnOyn 1 


»« ™ ^ Si +5 IS' 4 


1.6 8 1614 50 49% 49% -', (65% 48% GenEl £20 3.5 12 5062 63: 


5% 5% 

40% 40% 


631* 53 GriFda £50 £2 12 4138T9 
7% 5% GGBi n .60s 9.1 6 6% 
93, 53, GnHma 13 97 7% 


16 463 15% 14% 14% -% J* 

1.3 9 1017 79% 78% 78% "3% IS* 2^ i m 

63?* 83% 63% +% 25 lrvBnk 1M 


10. Z140 22% 27 1 , 22% 31 24 MorM *2.50 8.3 3 30% 

9.0 8 287 34?* 33% 34% -7, 54% 28% Morgn a£20 4.3? 1562 51% 

£7 9 403 36 34% 347, -1% 43% 28', MorKntf.48 3.4 10 94 u4S% 


M >4 »1*> It IP, TPj —11* Odd aji w' ILihilgM 

9.1 6 6% G% 6% 35% 20 JWT 3 1.12 £2 19 51 35 34% 34% -% 

13 97 7% $% 7% +% 37 23% JRtvw 58 1.8 11 2954381; 35% 35% -% H"™ J* 

1.9 3 783 10% 15% 16 -% 28% 14 Jamsnr/12 .5 12 161 £6% 25% 25% -1 ^ 231 , - UmSS 1 

£4 12 10% 10 10 -% 13% 10% JepnF 1.44a 1£ 913 12 11% 12 +% S? 55^ m 

1.5 1418171; 16', 171, -l, 47% 263, JefIPU 1.52 £5 7 503 46% 43% 43% -2% u^tTwi 1, 

£9 175458% 57% 57% -% 6B 48 J«C *£12 13. 121063 62 62 -1% JSS™ 1 - 44 

7.3 6 5509 66% 67% 68%+% 106 90 JerC *1150 13. x20 105% 105% 1051;+ 1% IW4 "t" 1 - 

.1 1602 43% 42 43 +1% 18% 13% JerC * £18 1£ 24 18% 17% 18% +% 

9.0 6 41% 41% 41% -1, 49% 28% JofinJnl.30 £8 16 288047% 46% 46?* -% 21% 16% NAFCO 1 


35% 20 JWT 
37 23% JRiw 


68 10.7 2753 16% 18 16% +% I 16?* 81; GnHoua24 

.32 11 *100 77% 77% 77% (273, 1«* Gntnst £5 


22% 10% CRUM f£07a 9 8 103 211* 207, 21% 


281, 18% CSX 
40>, 24 CTS 
12% 7% C 3 Inc 
333, 22% Cabot 
16% 8% Caesar 


1 IB 4.3 10 2433 28% 27% 27% -% 64% 48 De£ P'7.36 1£ 

12 9 597 35 34% 34% -% 25% 19'* DE pfK£75 11. 

97 5 W, 8% 8% 28% 20% DE prfl£24 12. 

.92 3.5 9 26 261, 26 261, 273, 19% DE *Q£131£ 


80 59 Det£ *9.32 1£ *100 77% 77% 77% 271 

67% 48 DetE *7 88 12. *200 88% 86% 68% 64 

65% 461; OetE *7.45 1£ *760 64% 64 64 -% 85 


13 97 7% e% 7% +% 37 23% 

1.9 3 783 ISi* 15% 16 -% 28% 14 

£4 12 10% 10 10 -% 13% 10% 


4 £ 6 13 20 13% 13 13 -% 
8 5.1 7 109 39% 38% 38% -% 

J J J 

1.12 £2 19 51 35 34% 34% -% 


47% GnMllb£24 
64% GM* 5r 


16 912 157, 151, 15% -% 27% 19% DE 


43J* A 1 - am I S .40 2.U 1*5 177 '«r* 24% 15 Camml IP 

36% 19?, AGnCp 1 3 0 10 3933 34% 32?, 32% -1% jy. ,5 ^ Slk 0 « 

16 6i, AGnl wt 788 14% 107, 13% -% V 3 SrmR fl 1» 

55% 51% AGnl *A6.?4al I 18 55% »% 55% - % ,/% g) t CpR *q£50 

96% 58% AGnl *BS87e«6 5 93 89 89 - 4 5^ CamSpZM 

77 45% AGn |*3£5 4 4 1 74 7 4 74 -1% camStW 

71% 40% AGn *0264 4 0 44 87 65% 653, -4 7«? nv ” « 

38% 25% AH ere 1.20 3 4 11 2 3SJ, 35% 353, +% CanPEaW 

12% 7% AH oral 36 11% 11% 11% 2284 150% CanCte 20 

66% 46% AHome2 90 4 5 13 2288 637, 621, 623, -1% SS/ 53. CaoHds 77 

46% 28% AHosp 1.12 £515 6866 45% 45% 45% -% ,0* Srinon « ^ 1U . R 

”! 4 2?* 7 = J L SS25* S? 4 «% 29 CulMJtt 3.1 10 38 327, 32% 32', 

90% 53 AlnGrp .44 5 23 1694 88% 64% 84% -1% ofij, 157. CaioFl 40 — --- 

150 1121; AIGp *585 4.1 B 143 142 143 -3% ££ 19% CarPw £60 

28% 18% AMI .72 £ 7 12 5682 26% 26% 261, -% ££ ^arP *£67 

S'; 2?, AmMol 297 3% 3% 3% i£r! CarTecaJo 

29 16T, APra*cts12i .6 4 471 20% 20% 20% -% n% 7% Carr* 07 

137, 5 ASLFIa S 132 6 5% 6 +', Z 4% 17% M?lr, 

18% 12% A6LFlpf£19 1£ 15 14% 14 14%+% 3, 4 

10 10% AShip .80 5.9 10 87 13?, 13% 131, -1, 465 k 2B% CMWI a 

35% 24% AmStd 160 5 2 10 283 303, 30% 301; -% ^ CaecNG M 

67% 32t, AmStor 64 1 0 II 355 64% 63% 63% - 1% 16 iJ J! caSoT 

70 46% AStr *A4 38 6 8 2 75 75 75 -3, J2 


£2 6 1249 23 213, 22 -1 251, 20 DE . _ _ 

9 4 252 52i, 50% 50% .1 29% 21% DE *0 £40 1£ 134 28 27% 27% -% 14% 5 GnRefr 5 45 10% 10% 10% K 

1.4 72 17% 17% 171, +% 29% 21% DE *M3.42 1£ 44 2S 271, 277, 53?, 40% GnSIpnl.BO 4.1 12 148 45% 44% 44% -1 *. _ 

.9 18 14% 14 14 -% 33% 24% DE prL 412. 16 32% 321, 321* 13% 10 GTH *1.25 10. *50012% 12% 12% +% S3. S 5ft. . .7. J? 

613 23% 22?, 23 +% 34% 24% CE p« 4.12 13. 14 33% 32% 32% -% 18% UP, GTT1 *1.30 10. *42013 12% 12% S>. SyjLftiJ 7 * ff 

15 3% 3% 3% 115 98% DE *J1S.68 H. 3 115 11*, 115* 81% 62 GTH *8.18 10. z1B7G7% 77% 77% -1% 4 .! q 

31 9% 9% 9% 20?, 13% DeE pr£28 11. 15 20 19% 20 -% 77, 3% Geraco 14 97 3?* 3% 3?, Z 4 S. ELal^ 

315 761, 75 75 -% 24 17% Darter M 3.8 12 121 22% 22 22 -% 28% 13% Gnflad .10 .7 25 946 15 14?, 15 -% l“i! iS SSKf 1f 

21 38% 0377,377, -% 18% 0% DHSor .84 4.0 81 18% 15% 15?,-% 261, 15 Genet g 1.20 4.7 97 25% 25% 25%-% ‘J 4 Ka« *137 7 8 


prR£24 12. 
ptQ 3.1312. 
piP £12 1£ 
p(B £7511. 
ptO£401£ 
pfM3.42 1£ 
prL 4 1£ 
pM 4.12 1£ 
pU 15.68 14. 


2150(B3% 83% 83% ' 43% 18% GM & .051 .1 

25 25 25 25 43 1, 347, GMoc pf£75 9.0 

82 27 263, 28% -% 58 1 , 44% GM* * 5 9.1 

235 261 j 25% 25% -% 9 3', GNC 

29 26% 28% 26% 15% 87* GPU 

6 25% 25 25% +% 82% 47% GanRe 1 

134 28 27% 27% -% 14% 5 GnRefr 

44 28 273, 277, 53?, 40% GnSIpnl.BO 

16 32% 321, 321, 13% 10 GTH * ‘ 

14 33% 32% 32% -% 13% 101, GTH * 


1418 17>, 
1754 58% 


% vjMotUH 53 % % % 

Mode* . 10 63 71; 7% 7% -% 

16% Mohaac.40 1.4 12 95 2B>, 20% £9% -% 

2 MohkDt 145 2% 2% ?% . 

28?, MonCal 05J 12 37 52% 52% 32% -% 

14% Monrcb .80 4.8 26 1 in, 17% 17% 

40% Mon«u£50 4 7 13 2738 541, S3 M -1% 

16% MonPw 2 7.4 10 627 27% 26% 27% +% 

15 MonSt 1.80a 0.3 75 19% 19% 19% -% 

6% MONY .88 9310 128 9% 9% 9% -% 

12% Moores 72 3.5 14 38 21^ 20% 20 2 +% 

18% MoorMlO* £8 15 83 27% 27% 27% -% 

24 MorM *2.50 8.3 3 30% 30% 3£>, 

28% Morgn a£20 4.3? 1B62 51% 50% 50% -% 

26?, MorKmJ.48 3.4 10 94 423, 43 +% 

18% MorsaS .80 £ 5 14 147 23% 227, 22?, -% 

13 MtoRiy 1.78a 0.4 10 105 19% 19 19% -% 

23% Monona. 64 1.99 232 343, 34% 34% -% 

28% Motorta.64 1 B 15 4253 36% 35% 33% -% 

19% Muntrd A* £3 13 5 £3% 23% 23% 

7% Munags 1* 13% 13% 13% 

23% MurpO 1 3.5 12 947 28% 26% 28% +% 

18% MurryOM 3£11 18 19% 19 19 -% 

11% MinOml.44 10. 47 14% 13?, 13», ' % 

1% Mvsft. 4 2% 2% S', -% 


S 41% 41% 41% -I- 
16 65% 55 55 -1 


I 49% 28% JofinJnl.30 £8 18 288047% 46% 46% 

-■0,1 481, 37% JohnCm.B6a 4.4 B 100 421, 41% *“ 


.1611 18 48 5% 51, 51* -% I 27% 21', Jorgen 


4.4 B 100 421, 41% 42% + 
4.0 17 23 25% 24% 247, - 


1 21 1 * 16% 7MFGO 1 a.* to *s i*g '»■> <»■* T ■■ 

+% 387* 201, NBD S 1.40 £0 7 64 38% 38% 35?* -% 


4 2% 2% 2% -% 

N N N 

- 5.2 18 28 19% 10% >9% +% 


15% 8?* GPU B 868 13% 13% 13% 26% 16 Joanna .80 3.1 15 141 25% 25% 25% 22% 17 

92% 47% GanRe 1.56 1.9 33 2468 601, 82% 84% -2% 27% 221, JoyUtgl.40 5.7 is 133 247, 24% 24% 44% 24 

14% 5 GnRefr 5 45 10% 10% 10% K K K 38 20 

537, 40% GnSIpnl.BO 4.1 12 148 45% 44% 44% -1 o av , _v. 14% 9>1 

55 JJL g™ gif «■ SJP +1 * S?% 3 KLM a.475°«J new, ih -% 38% 27 

56 » 4 2I?2 in ia ^ 41 * W** .-o* 4351351, 35 35.-% ,% % 


31 9% 9% 9% 20?, 131, DetE pr£28 11. 

12 315 781, 75 75 -% 24 17% Darter .80 3.8 


32% 32% -% 13% 101, GTH *1.30 10. 
11V, 115* 81% 62 GTH p».lB 10. 


19% 20 -% 


180 14% 14% 14% -1, 


Dido * .88 £5 


25 25 -1 


21 21% 21% 21% -1, 29?, 21% DtGkJ *£25 7.8 15 29% 28% 29 -% ZT. 

.1 20 245 213 210T,21tn,-4% 21 15% DlamS 1.76 10.10 3030 17% 17 17% +% 30 


26% GenuPK.18 £8 14 845 31% 31% 31% 


3.4 10 2299 231, 221; 22% 
22 107, 10', (0% 


38% 34% DiaSh * 4 11. 39 37 

11 6<, DianaG05s 1.5 3 24 9', 

59 37 Dlebld a 1 £6 12 201 39 

125% 771, Digital 13 405810: 

95 51% Disney 1.20 1.4 47 1754 88 


7.8 15 29% 28% 29 -% 27% 19% GaPac .80 3.3 31 3477 24% 24 24% ^7 nit? 4<ta 1.1 

10.10 3030 17% 17 171,+% 30 251, GaPw *1.66* 5 9 1034 28% 28 28% +% S2 

11. 39 37 38% 36% -% 30% 23% GaPw *£44 1£ BB 29% 22 28% -% 1|. ^^^50 11 


41% 29% K mart 1.40 4 0 9 4351 351, 39 35% -% 1% % 

40% 28 KN Eng1.48 4.01B IS 37 36% 36% -% 55?, 331, 

18% 12% KalsrAllSI 569 14% 14 14% -% 8 3% 43% 

21% 14% KalaCa .30 1.1 22 IB 17% 173, -% 03% 82% 

19 15% KaiC *137 7 6 10 IB 16 18 -% 28% 22% 

13% 7% Kansb .40 4.8 08 8% 8% 8% 29?* 21% 


24?, 24% -% 21 12% N9I 12 104 19% 19% 19% 

25% 25% 22% 17% NCH .72 3 3 14 25 22 21% 21% -% 

24% 24% 44% 24% NCNB 1.32 £2 10 202 43% 41% 41% -1% 

38 20% NCR .88 £6 11 350434% 34 34% 

01, a% -% 1«4 9% NL lnd£0 1 7 305 11% 11% 11% 

1& 18?* -% 38% 27 Nlli £32 6.0 8 3 33% 33% 33% -% 

35 351,-% % NVF 371 11-18% % -1-T8 

36% 36% -% 557, 331, NWA .90 1.7 22 684 54?* 53% 53% - 1 
14 14% -% 8 3% 43% Nabsc££68 £2 16 BOB 83% 83% 33% 

17% 173, -% 83% 82*4 NabsBwd 943 u8$g 83% 83% + % 

18 18 -% 28% 22% Nairn 1.20 4.8 13- 624 257, 25 26 - 7 , 


29?, 21% Nashua 


BOB 83% 83% 33% 

943 uK&g 83% 83% +% 

624 257, 25 26 -% 


79 28% 26 


*700 uB7% 97% 97% +2% 18% 10% NICnv a 38 3.0 13 299 12% 12 12 

10.5 3840 233, 23% 23% +% 35% 22% NaiO(si£20 £3 39 817 35% 34% 35 

11. *200 39% 39% 39% +1 20 11% NalEdu 17 170 17% 17% .17% -% 

11. 15 20 19% 19% -% 30% 20 NatFGAOB 7.5 7 38 2B% 27% 273, 

1.8 9 688 u57% 561, 56% -% 24% 20 NFG *£30 £5 38 24% 233, 2*% +% 

i£ 8 700 18% 18% 16% -% 48% 38% NatGyp 2 £3 6 1134 46% 46 46 

£18 821 37% 38 38% -1% 4% 2% NtHom 44 4% 4% 4% 

10. 22 23 22% 23 -%■ 33% 23% Nil £59 233 27% 28?, 28?* -% 

180 10% 18% 16% 65 52% Ml * 3.1 1 81% 61% 81% +% 

2.4 5 106 17% 17 17 -% 327, 17% NMedE SZ 1.8 14 5431 29% 28% 28% -1 

10. 1 88 88 88 11% 6% NMInaS 3- 8% 8% 6% -% 

£1 16 469 58% 57% 571, -1% M 22% NtPrftatl.06 8.9 12 56 2r, 2&, 26?, -% 

3.5 7 82 34% 34% 34% -% 1«% *2 NtSamf 35 2883 13% 13% 13% -% 

37 % 11-16 11 -16 31 2», NtSudn 1 £3 12 80 30% 30% 30% 

£7 14 22 22 21% 21% -% ,a t1 "« NStsnd .40 £7 24 12 14?, 14% 14% +% 


39 38 38% +% 23% 17% GaPw pf£56 11. 

102% 100% 101% -1% 23i, 17 GaPw pf£52 1£ 

Hfc 86% 88?* -1% 261, 21% GsPw pt£75 11. 


34 JO', 3U‘r JU'i 

202 22% 22i, 22% +% 

8 21% 21% 21% +1, 

3 25% 251, 251, -% 


20% 14% KGPL *£20 
57 36% KCSou 1 

19% 13% KanGE£38 
41% 29% KanPU£B8 


DEI a 1.40 £0 8 51 24% 23% 23% -1 88% 54 GaPw *7.80 12. *30067 M 67 -% 11? 1(L 

Dhmiln 3 53 5% 5% S% -% 67% 521, GaPw *7.72 1£ *410 65% 85% 65% -1% 10 - 

.n b. B a v 071. R.rf.mtOO O I IO D-IC OH. Oil. U _ 1J 1 ; MlVin 


ASIr *B6 80 12 


587, 58?, 567, -1, 2 5 


24% 17% AT8T 1 20 68 16 157601% 21% 21% -% 

41% 31% AT8T *3 64 B.4 209 39 35% 38?, 

42 32% AT4T *3 74 9.5 1202 39% 39% 39% 

273, 15% AWatr a 1 4.4 8 101 23% 22% 223, -% 


si* CasttCk 
10 CaedCwl 
15% CsdC *1.88k 
12 CsdC * .90 63 


836 12% 11% 12 +% 
392 12 11% 12 +% 


6% Dame g .12 
23 DomHs£72 

16 Donald .86 

38 Donley 1.18 

23% Dorsey 1.20 


8 8 37% 20% Gsrt>PdtJ2 £8 13 825 387, 347* 35 - 1% 

30>« 30% -% 23% 121, GerbS a .12 .6 13 305 19 18% 187* 


534 8% 8 8 37% 20% GertaPc 

9.09 388231 30% 30% -% 23% 121, GerbS 

£5 9 21 18% 18% 18% +% 12% 8% GIANT 


£1 18 435 56% 55% 55% 
£8 13 2 32 32 32 


12i, 6 Gibrfn 
27 17% GfflHill .52 


49 11% 11% 11% -% 


131; Kalyln 

10% KaulBr .40 2.4 

70S, Haul *8.75 10. 

30% KaDog*.76 £1 


.82 £2 13 310 38% 37% 30% -% B4% 44% GIDa8a£80 4J2 12 970 63% 62% 62% -1% 


4 283 9?, 9% B% —1, ^ rvraiuuui.ru o.r is 'Z n z. 

2.420 87 22% 21>, 32 38% 22 KeUwd 1.20 3.57 82 34% 34% 34% -% 1«% % 


15 12 CsdC * .90 6 3 66 14% 14% 14% +% 

40% 28% CaltpT .50 1.4 3088 37% 37 37 

27% 18% Geco .76 3.1 12 11 243, 24% 24% +% 


240 25% 24?* 25% +% 51% 38% OowJn .76 

66 14% 14% 14% +% 15?, 11 Dravo .50 

3088 37% 37 37 24% .151, Drear .8 

11 243, 24% 24% +% 21% 15 DraxB 2 

2532 121% 119% 119%- 3 651, 25% DreyTus.80 


26% DowCh 1.80 4.8 14 8200 38% 38% 38% 14% 11% dsaaC 

38% OowJn .76 1.821 852 45 44 44 -1% 14% 7 GtonFd 

11 Dravo .50 3.4 307715 14% 14% -% 7% 1% GtoWM.13 

.151, Drear .80 3.S 17 838 23% 22% 22% -% 2M, 5% GtobM*1.75j 

15 DraxB 2 10. 38 19% 19 19% 13% 8% GWNup 

25% Dreyfus. 80 1.0 15 499 61% 80 60% -1% 4 11, GkN wt 

81% 43% duPont 3 5 0 13 3532 80% 501, 60 -% 39 12 GkfWF .20 

40 31 duPnl *3 50 6 5 2 37 37 37 +% 35 24% GdNcft 1.58 

50 39% duPru pM.50 9.8 9 47% 47 47 -% 30% 23 GoodyrLGO 


537 13% 13 13% +% 

509 12?, 12% 12% -% 
1517 3% 3 3% 


180 10% 16% 16% 65 52% Ml 

2.4 5 106 17% 17 17 -% 32% 17% NM 

10. 1 88 88 88 11% 6% NM 

£1 16 459 58% 57% 571, -1% 29 * 22% NtP 


159 9 
18 288412 
652 2% 


8 % 8 % -% 
Id, 11 -1 


2% % Kanai 37 % 11-1611-16 »l 

28 I*, Konmt .80 3.7 14 22 22 21% 21% -% 

29% 21% KyUbl £44 9.0 9 329 27% 26% 27 -% « 

163, 9% KerrGJ .44 3.8 B 11% 11% 11% -% ^ 

261, 17% KaiG *1 70 £8 4 19% 19% 1B% W 

33% 28% KarrMCI.10 3.8 29 172 28% 20% 28% +% 19 


11$ 11% 11% -% 33 1 * 2»» NavPw£84 
193, 19% 19% ’ 15% 12% NevP *1.8 


NtHom 44 4% 4% 4% 

Ml £39 233 27% 20?, 20?, -% 

Ml * 561 1 81% 81% 81% +% 

NMedE 62 1.814 5431 29% 26% 28% -1 

NMInaS 3- 8% 8% 8% -% 

NtPraatl.OS 8.9 12 56 2r, 2£% 26% -% 

NtSamf 35 2683 13% 13% 13% -% 

NtSncJn 1 £312 80 30% 30% 30% 

NStsnd .40 £7 24 12 14?, 14% 14% + % 

Narco n.B4a 62 7 38 12% 12% 12% 

NavPw£84 9.6 9 264 30?* 29% 29% -1% 


33 1 ; 23% NSVPWZ.84 9.0 8 204 30% 22% ZT, -13 
15% 12% NevP *1.80 11. *28014% 14% 14% +% 


24% IP, Anlog s 20 334 23% 23 Zi jffr, ^™In40 

29% 19% Anehofl 48 50 98 27 26% 26% -% j7% 19 Chml *12 

46% 277, AnClavt 32 £0 38 151 447, 44% 44% -% ^ 43,. Slg 

12% 9% A M TO I7 JS 9 U% 11% -% To‘ 8 ' oZi S*0 

2* % 1' Angelic .60 £315 06 26% 2G 26 % ,u 1 vIChrtC 

34% 20% An ha uk 13 4081 33% 32% 32% - 1% **! SS M wt 

71% 48 Anhau *3 80 5 2 174 70% 68 68% -1% J? JL ^ 

19J, 13% Amrtr 28 1 7 18 90 17 l»* 16?,+% ^*% ^ (S 31 

163, BJ, Anthem 04 .3 20 397 14% 13% 13-, -% w ! Chase pftL ... 

15% 10?, Anthny44b 310 8 14% 14% 14% -1, «,* rSiasaStSSe VL 

*> ?’ 4 mw i or4 ,Tf>Sh-viS * ssssta 

19% 15% ApChP un2 10 11. 140 18-', 183, 183, ^% olamed'52 

74% 55% ApPw *8 12 II. *780 72% 72% 72%-', gSmS 

67 51 ApPw pf740 11 *50 65% 65% 85% JV 5, 1 SwYrtlS 

26 21 ApPw *2 85 11 2 243, 243, 24% +% ^ 5,2 

34% 28 ApPw *4 IB 12. 2 33'; 33% 33% 5, = 

31% 26 ApPw *3 80 13. II 30% 30 30 -% ||,1 ^ a«pk124 

39% 18% ApIDIa 1 7S 66 25 322 27% 26% 26% -% Sfu SwPn a 

■15% 8 ApplMg 66 184 14T, 14% 14% -% S^m£40 

243, 15% Arc hDn 14b .6 13 5567 22% 21% 21% -?, So 127 OUMhT 

303, 23% AnP * 3 58 1£ 29 30'. 293, 297, -I, 

102 79 AftP* 10.70 11 *70 99J; 99% 99% -1 Ch^nTMe 

24% 14 ArfcBsl 40 1 7 9 16 23% 23% 23% +', 

£4% 16 Artla 1 08 5.8 18 947 1 83, 78% 18% i 4 SHg* 4 ; 


1481; 108 Duka *£75 4.9 

86% 64% Duka *8.70 1£ 

00% 81 Duka p<S-20 10. 

27 271, Duka *£69 10. 

35 28%- Duka *£85 11. 

937, 783, Duk *N8.84 9.4 

80% 60% Duke *8.28 11. 

83% 57% DunBrtfi.20 ZB: 

17% 11% DuqU £08 1£ 

17% 127, Duq * 2 12- 

171, 13 Duq *G£10 1£ 

18 13% Duq prK£10 1£ 

20 141, Duq pr £31 1£ 

25% 22 Duq pr £75 11. 

621; 431, Duq * 7.20 12. 

161, 81; DycoPt .60 4A 

28% 17% DynAm .20 0 


47% 47 47 - . . 

35?, 26% DukeP £60 70 8 1377 33% 32% 33 +% 1 18*, 13% GordnJ -52 
1481, 106 Duka pffi.75 4.9 4 136% 136% 138%-11 13Z% 19 Gould .£ 


2% 2% -% 31% 17% KeyBk 1.30 4.3 8 35 30% 30% 30% -% ]*+ 

34% 34% -% 15% 12 ■Keylhla.48 £3 45 14% 14% 14% -% 46% M NgOE&BO 


.6 7 978 34% 34% 34% -% 15% 12 -Kaylnia.48 £ 3 45 143, 1 

£0 588 £1% 31% £1% -% 37% 26i, Ktoda 1.20 £3 8 154 36% 3! 


14% NevP pH. 96 11. T3 18% 18% 10% -% 

8% NovSvL-50 4.7 9 112 10% 10% 10% 

32 NBiflEELBO 8.4 7 204 43% 43 4£ -% 

22% NJfiac £20 7.8 10 18 28% . 28% 28% +% 


4 138% 136% 1381; -11 321, 19 Gould .88 £8 86 891 24% 24% 24% -i : 

*64084% 83 83 -17, 44% 38% Grace £80 6 812 298 42% 42% *2% +'. 

*100 79 79 79 -% 34% 26% Grangm 14 40 33% 327, 327, -t, 

9 28% 28% 28% +% 21% 8% • GrAFst ' .*3 £89 *21118% 18% 18% 

3 341, 34% 34% 18% 14% GlAtPC 7 55 18% 18% 16% -i| 

*5000)37, 93?,- 93?, +% 58% 27% Gd-kln 1 £014 7 50% 50% 50% -3| 

463 TB W 78 -1 21% 15 QMm IJSa ia 7 23 17% 17% 17% -'i 


5 32% - 1, I 22% 17 Kopere JSO 


57% DunBnfi.20 £8 21 866 77% 76% 76% -1% 40% 31% GlNNk 1.52 

11% DuqU £06 1£7 445 16% 16% 16% -% 29% 17% GtWHn 1 


28% +% 21% 8% • GtAFsf .*3 £89 *211 18% ir, IIP, -% 'J* «£» Koppr * II 

34% 18% 14% GtAIPc 7 55 18% 18% 16% -% . 1»’j >2% Koree n.53< 

93?, +% 56% 27% Gd-kln 1 £014 7 50% 50% 50% -% « ^2 Krn^r 2 

78 -1 21% 15 QMm 1.85a ia7 23 17% 17% 17%-% «% 7% KuMms 

76% -1% 401, 31% GlNNk 1.52 £9 13 1353 38% 38% 39% -% 87% 30?, Kyocor.33e 

16% -% 29% 17% GTWFin 1 £7 9 2769271, 26% 26% -% Z3'i 1 4 % Ky«W I 

16% 20 127, GMP 1.72 £4 8 98 18% 18 18% -% 


S.7 8 221428% 27% 27% -% 61 40% (GmbCB.32 3.8 11 580 61 80% 60% -% »'4 «% NYSEG2J6 9.97 111728% 25% »% +% 

£120 148 16% 10% 18% +% 40% 23% KnghtRtTS £1 17 748 373, 38% 37 -H, 35 ^ «« • g JJ 2f, S, ”!? 4 

- • " 24% -% 29 16% Koger 2 JO £3 50 47 277, 27% 27% -% 78% 55% 2 4 2^ 

42% +1, 29% 14?, Koimor .32 1.9 46 54 18% 18% 16% *8% 20% NYS ptA3.82«1£ 2 28 23 28 -% 

3^! -tj 17* Kopers M 4.4 ^ Sa ,8?! 17% 18* +% "h NTS *£12 11. 14 10% W, 10% -% 

18tJ -% 104 06% Koppr * 10 98 1 102 102 102 -% M% »% 1% .. ‘ 

16% -1, . 18'; 12% Koree h.53e £5 221 13% 14?, IS', » 1|% S ? 2S 1 ‘ 2S* 'S 1 -l! 4 

SOV 46 32% Kroger 2 4.7 11 711 42% «2% 42% -% 59% 33% NewtiatUMMe 18.27 5 56% £8?, 58?, +% 

?S -i; 24% T%* kZ, 19 127 Wk M% 23% 18 11% ^HI^O. 11 4 12 17% 17 17 -% 

a -i Si si i w t s, r ?s --i a. & m ss, | a -a-fc 

SU* — 1* om- 000 . utH. L oo l 7f> , L ..o^«r. 00^ ^ ?2f« !?2 SSSLftO? ]?■ 7 B396^, 19?, 20 


104 96% Koppr * 10 98 

18% 12% Korea n.53e £5 
46 32% Kroger 2 4.7 


*300 74 73% 73% -II, 

2 28 28 28 -', 

14 19?, I*, IDT; -% 

11 31% 31% 31% +% 

39 .17%- 17% -17%' -% 

5 56% £8?, 587,'+% 


23% 14% Kysor 


1 18% 18% 16% 20 3 GMP 1.72 £4 8 98 W, 18 18% -% L L L iS, SSj^ana 

15* , *8% 22% GremtT T_ 483 28% 2S_ -1 29% 22% LN H*87e £7 10 4 u29% 2*, 29% +% 321 ! m5m*£40 

17% 17% 17% -% 30% 19% Grayh 1£0 4.3 10 850 28% 27% 277, -% 171 J 12 % UE F&20e 15. 318 13% 13% 13% Si S. SSIK'S 


13% Newell .80 £911 39 17% - 17% -17%' ~%t 

33% N*whaI1£04e 1£2T 5 56% 567, 567, +% 

11% Newhlll.BOe 11. « 12 17% 17 17 -% 

9% 7i, . NwhlRa72e £7 8 35 8% -8% 8% -% 

48% 31 Newmt 1 £2 41 295 48% 44% 44% -1% 

1% NwperV 132 -1% 1% 1% 


*540 19% I*, 19% -% 6% 2% GroMer 
*240 24% 24% 24% |l37, 9 GrowGsJM 

*470 50 60 50 


4/4 11 97 14% 13% 13% -7, (33?, 24 


1 12% 8% GrubS .08 


Ji 12 33 24% 24% 24% +% 1 27% 24% Gram *£B0 1£ 


10 1205 6% 6', 

£814 105 10% 10% 
.8 14 85 9% 9% 

£3 8 859 31% 30% 


424 55% 55% 55% +% 2S 4 “ 
544 55% 55% 55% +% « 


2 33% 33% 33% Jg 

11 30% 30 30 -% jg] 4 32 

322 27% 28% 26% -% ^ % 


38% 31% ChesPn 


E E E 

43 281, EGG .48 1.1 22 Z7B 421, 41% 42 +% 

17% 18 EOK n 1.20 7.7 29 16% 16% 16% -% 

321, 221, E Syst .50 1.7 15 190 297, 29% 29% +t, 

281, 20 EaglePI.04 4.7 B 134 22% 221, 22?, 

207, 12 Easco .44 £2 18 19% 19%. 19% 

10 31, EastAir 11 42389% 8?, 9 -% 

4% 1% EAL wtO 51 3% 3% 3% -% 

1% % EAL wtA 68 !% 1% 1% -I, 

22% 15% EsAIr pH. 18k 126 22% 22 22% +', 

25>, 7% EAir pfB 1.40k 238 u25% 24% 243, -', 

273, 8% EAlr pIC 46 271, 27% 27% 


8% 4% Gruntai .16 

27% 20 Gidlfrd .88 21 10 631 26" 2#, 25% -% 

42 25% GHWst JO £3 12 119239 381, 38% -% 

191, 11% GulfRe £6 15 26 14% 14% 14% 

24% 16% GuJIR *1.30 £2 3 21 203, 21 

16% 10 GBSlUt1.E4 11.7 111215% 147, 16% +% 

32% 24 GlfSU pr3.8S 1£ 16 31% 31% 31% -% 


27% 27% 271, 


f* “% 13 

11P4 -% 55 

XX k. ZS 

~% 69 


£8 52 21 53, 5% 53, 


171, 12% UE Ffy20e 15. 
13% 7 LTV 

55 41 LTV * 

253, 15% LTV * 106 16. 

69 41 LTV * £25 11. 

18% 1C, LTV *125 9.6 

17 10% LQufnt ; 


SIS, If 4 If* I? 4 , 35% 24% MaM*3.90 

J 487 5* ®>. fl 7?® *4 31 MeMpf4.BG 

3 f^4 45*4 «*4 +*4 453, 34 MaMpfSiS 

IB-1 ll -*» 557, 3» MaMpKLIO 

J 3 ft 48 m, 3 m ’« P*® 1 

23 13 12% 13 67T, 40J. NjaMnt?.72 


221* SS5* I 29% IBlJ LacfGs 1.70 7.4 7 15 

381> 38% - h I in m. 1 nr. oc ,o 


ft ft, ft 28% 28% MaM *.6le £2 

IL J«! -1. «Ti 49*, M«Mpf7.72 1£ 

*fta W* J}% “% 18% 15 NtagShl.85a 11. 

23-, 22% 23 -% 1W# 10% Ntcofet .12 A 

® . 337, 25 MCOH1W 0.8 


10.7 B396 2W, 197, 20 -% 

11. *10030% 30% 303, -1% 

11. *240 34% 34% -34';. 

1£ *100 41 41 41 +% 

1£ *330 44% 43% 44% +% 

1£ *10052% 52% 52% -1% 

£2 11 28 27% 28 


1 32% 24 GlfSU pr3.8S 1£ 

S SI, 271 4 QI«U PT4.40 1£ 

I* HB 55% GBSU p48.BC m 


10 31% 31% 31% -% 
36 35% 35 35 -% 

107 85% 85% 85% +% 


10% 6% Lot ar 90.20 £5 12 8 SB 337, 95 MCOR1D4 

27% 23 Lairg *2.44 9.9 B 24% 24% 24% -% V NoblAf.12b 

If' 4 «“ i La iH^ J4 £4 32ei! S* «' 4 ra% 48% NprfleSA40 

4% i% LemSes 188 20 3% 3% 3% -% 30 e% Norfln 


28% 21% EestGFl.30 
23% 12% EestUHZOfl 


15-16 % ArlnRl 08 

15% 11', Armada I 

13% 6% Armce 34 

?J 15% Arme pfZIO 9 9 10 

24% 15% ArmsRbW 3 17 55 

39% 23% Aim Wirt 30 3.5 70 21 

34% 19 AroCp 1 20 4 1 7 10 

25% 12% ArowE .20 12 11 23 

30’. 16 Arva 23 8141 14 


88 13-32 13-32 13-32 

1 15 15 15 

3472 10% B% 8% -% 


20% 16% ChiPnT.20e 
n% 7% ChkFull24t 
54 27i; ChrteCt48i 

13% 5 Chnsm 
i3?s 0% Chroma 
58 42 Chrm * 


OtNY *1.87 45 6 41% 41% 41% -% ^ "ft ba r, 1^1 , 18 , a 12 , QAero ,83e 4.4 31 37a 183, 1®, 1B% 

ChNY *4 59e £2 226 58% 55% 55% +1% g? ^f r ' r «5 SS. S. H 14 Gu'kwi .80 £8 11 14 17 16% 18% 

ChNY *4 44e BJ 357 54 64 54 -I, S' Ki r SS 1 ' 4 ® 1 S 8 SS? 1 * 2f? 4 H H H 

OianoM 24 1 4 10 ft in. T&L ui. 273, 9% EAlr ptC 46 27% 27% 27% ri rl i» 

S 2 6 1 9 1200 mt: 327. 33 -1. =0% 21% EaslGFI.30 5 71138148 23 22% 22% +% 321, 10% HallFB 1 3£ 405 31% 30?, 31 

Chevm£40 668 4l853fii! 3Bo! »u +'! a3S * isr a E*«UU£0fl 9.8 7 552 21% 20% 21 -% 38% 26% Hslbtn 1.80 £3 10 3008 28% 28 28% +% 

Oievnu.40 6.8 8^ 4^85^ 35% 36% +?, ^ ^ E*Kods£20 4.8 12 2187 45S, 45% 45% -% 1% % HtOlwd .08 £3 19 232 1% 1% H; 

ft IS, 4 Ift If? *].• 80% 41% Eaton 1.40 £8 7 3289 537, 53% 53% +% 11% 5% Halwd *.56 £3 74 1*, 10% 101; -% 

. if _ 7 rr.4 f 307. snu l=P«illn SA S*1!> Ml. 9<S. 9R 3R 29. HnmP m.38 4 0 19 173 351. 341. 341. -1 


H H H 

1 32 405 31% 307, 31 


5 71138148 23 22% 22% +% 321, 16% HallFB 1 32 405 31% 307, 31 

9.8 7 552 21% 20% 21 -% 36% 26% Halbtn 1.80 £8 10 3008 28% 28 28% +% 

4.8 12 2187453, 45% 45% -% 1% % HaBwd .08 £3 19 232 1% 1% 1% 

£8 7 3289 537, 53% 53% +% 11% 5% Halwd *.56 £3 74 1*, 10% 101; -% 


4% 13, LemSes 

I 14% 10% La word .56 4.7 

25?, 13 LeerPt £0 1.5 

28% 20% LearP pf£67 1£ 

57% 39% LearSg 2 £8 

21 14 Leaflnls.40 £2 

347, 25% LswyTrlJO 4.6 

48% 23% LeeEnl .92 £1 

18% 9 LepMaa20 1£ 


1£ *80 67% 88 88 -1% 

11. 35 18% 18% 1®% +% 

A 20 228 15% 14% 147, +% 

9.9 896 31 30% 30% -% 

.9 40 438 14 13% 137, +', 

4.8 9 739 71% 70% 70% -1% 

3 9% 9% 9% 


f 7 ft ®If Jfi* JIT* “J» 40% 30 Norstr £40 £3 9 70 48% 45% 45% -1% 

’■ s 10 I 38 1^ If* If4 -% 51% 43 Noratr *4.43e £8 150 51% 51 51% +% 

1^.. ??«■?£* Sft ... “I* 19 12 Nortak .08 .5 6 116 171, i6», 167, -% 

eli! 122 ?S Z ffi 4 S(P, 43% NACoflJi.10 1J7 7 59% 58% 58% -% 

\\ ]i 210 ISI 4 IS* ISI* + I* 451, 30 NAPhil 1 £9 9 75 35% 34% 35 +% 


*.6 13 302 32% 32% 
£1 21 84 45i, 44% 


“J 4 1 201, 13% NEurO 1.58a 9.1 10 35 17% 17% 17% 


j, nanwu .ue s.a tu zuz ji, ia, i<; 25% 18% LepPlat.48 jlt iu ji 

5% Halwd *.56 £3 74 1*, 10% 101, -% 4% 2% LenVal 2 

253, HamP a 1.36 4.012 173 35% 34% 34% -1 15% 13% Letimn 1.58a 11. 4; 

11% HanJS 1.47a 10. 91 14% 14% 14% 15% 97, Lennar .20 1.5 13 0: 

16% HanJi 1.84a 8.0 106 21% 20% 20% -% 24% 10% LeucNts 4 3' 

14% Hand! s .56 £3 14 539 24% 23% 24 -% 48% 23 LeviSl 1.85 19 25 V 

15% HandH .58 £5 19 55 19 187, lgr, -t, 50', 42?, LOF 1.32 £7 8 Z 

16% Henna .40 £l 24 19 19% 19% 19% -% 79% 68% LOF * 4.75 8 2 2 

271, HarflrJ 1 1.6 17 197 63% 82% 62% - 1% 32% 22% UbtyCp.72 £4 16 7 

191, Herinde 56 1.7 20 160 331, 32% 33% +% 90% S3 LHly £20 3.7 12 II 


a 10 1!" IX On* 1 

30 70 P?1J37?! 3ffl! iS -t* 77 ^ Chu » 2-20 

fSn S ' 63% 50% Chubb *455 

i n » ill! i!£ iffl! 20,4 in » Chu « a “ 4d 

■ z “* '“A 1 ?” i?: 4 !?!> 1?^ f 271. 20 QJcoro233 


28% 28% 28% 


27i« 20 CUcorp2£2 
51 38% ClnBetO.12 


£20 3 2 17 269 70 68 68% -2% Z07 « Z6% EPG * £75 1£ 5 29’, 29% 291, 30% 191, Heriii 

,4« a M MM -li 2914 26 * 12 28 2854 ZBS » 1244 ^ n» m 

Sfi ,s ffiwft,. ft,, ft 191, 10% ETToro ,02e .1 18 27 ITT, 17% 17% -', 28% 25 Ham 

£89 M Isi aS 25. ,,S * fll * Be ° r 17 *1«l +1 « »** 247 « 

fill If Sh! 2ft 5%. 2% BecA» 2 4i. 4% 4% -% 33% If, _^R 


If In 32 1 U?* IS 4 12 4 10% WndPSi.W 


£1 10 15 23% 22?, 22?, 

24 27, 2% 2?, 


31?, 38% NoStPu£52 


426 147, 14% 14% -% 40 


NSPw *3.60 11. 

NSPw *4.08 11. 


36% 10% Herinde -56 
12% 7% Hamisti 
28% 25 Hem plB3 


Lamuir .20 1.5 13 93 13% 13 13% 40% 31^ NSPw *4.10 1£ 

ISIl 45 ■ 35 NSPw P* 4 - 5 ® "TO- 

LcmSl 1.85 £9 25 1375 48 47% 47% -% 371 371 NSPw *£80 11. 

LOF 132 £7 8 277 49 471, 48% +% A p* 31 ,J ^Tel .50 

VOF * £7» 8 2 2 77 78 77 +1% £ 4 |i 4 KStoWO 

S, fS 4 2S* 54 30*, NWpSl.20 £3 


1.32 £7 8 277 49 
L75 8.2 2 77 

£4 16 7 30 


30% Nortrp si. 20 £3 10 1088 53 


9-4 e 242617 16% 18?, 

13.0 228812% 12% 12% +?, 

7.8 8 811 47% 48% 48% -7. 

11. *50 34 34 34 -1 

11. *400 391, 38% 38% -1 

10. *1100141 41 41 +1% 

1£ *500 44 44 44 -1, 

11. *500 833, 83% 83% -3% 

429 39% 38% 38% -% 

156 4% 4% 4% 


14% Arvm 5 80 3 1 10 162 25% 25% 25% -% 2£* 5 ??S8 17% ?h 1 17% - 1B ’s » ■» -3 30 60 28?, 28% 28% +% 35 23 Harris 

17% Am.co 535 24% 24% 24% M qSg *4 75 il *100 38^ 38?! +1 16 11,4 El 0 |n M 18 15 187 137 ® 131 * 131 * - ’ 4 1»>4 10% HariSr 

20!, AchlOill 60 4 6 38 7 34% 34% 34% +% i|' ft ft ft,? ft^ ft? +1 12% 4 EfsOnt 121 4% 4% 4% -1 , M i 2 Z 0 Harsct 

33% AshIO *4 50 10. 1 44% 44% 44% +% » ft *7« 11 *B0 M M 59 - 3, 781 * 58 &nraB2-“ 3 514 713 73% 73 73% -% 39% 24% Harmu 

31'; AshIO *196 9 2 19 42?, 42% 42% +% ft* ft Sau I3 ;ft 0 ft ft || _7 1^8 71, EnfimLIMt 9.4 12 114310% 97, 10 -J, 7?% 14 KattSa 

49 AsdOG i 60 4 0 10 1713 68'; 85 65% -3% Lf- ft. aSSlI 72 3 3 28 as affc wl 311,-1. 1l3 » EtotA ■«> 2.7 13 181219 Iff* 18% -% 25% 15% HawH 

79 AMD *4 75 4 5 75 1W?, 104% 104% -4?, ^ ■ If,? 22 14 9» 34U 34 34 J * 33 '» Emhanl.40b 4.4 10 437 317, 311, 317, +% B . Hayes. 

18% Aihlanci 60 7 4 10 31 223, P1% 21% - 1% S ?CtW io 5 1 ri I 3D3, j£l -i 1» ' 99% Emht *2 10 1 8 1 un4',114i, i j 4 %+ 8% 34% 22?, Ha*Wi 

AlCyEl? 58 96 9 299 2B% 27 27 - 1% fl ft£ Sr* ,0 S ji ft? 4 ftJJ 221, 15% EmpDsl.76 £2 8 58 22% 21% 21% -3, 13% 0% HazLal 

73 AUCE pr&87 61 3 M 98. 06. -2 ft, ^ c Wro 2 36 ‘ 4 8 7 5074 ^ 4«E SnS Z\ 5% 4 Emp * .50 10. *280 5 5 5 31 1& HlthAn 

40% AHRich J 68 27 227859 57% 58% +1 | , 4 JI ‘ aft? *772, 94 1 ^2 82 82 +1, ^ En&c 131 M2 % % 23% 21 HftCrP 

32% AIIRc p[3 75 97 *200 3?_ 38% 38% -% ft, 4 ft,, c.tlmv7 50c 5 730 29?. hi. SdJ. -£ »*■* 22% BtgKp .72 £6 10 634 28% 275, £77, -% 225, 1C % HUUS7 


273, 1 ;% Am.co KM 2+ 

37 20!, A*HOil160 4 6 387 34' 

J+% 33% AshIO *4 M 10. 1 44 

44% 31% AshIO *196 9 2 19 42. 

69% 49 AsdOG 7 60 4 0 10 1713 68 

110% 79 AMD *4 7 5 4 5 75 1 0 

24?, 18% Aihlanci 60 7 4 10 31 22 

29-% 20% AICyEl2 58 96 9 299 26 

98 73 AUCE pit. 8? 51 3 96 

64% 40% AHRich 4 66 27 227859 

41 32% AIIRc plJ 75 9 7 *200 39 

153 97 AHRc pi? 80 2 0 6 13' 

18% 10% AtlasCa IB 12 

32% 191, Aufjal 40 1 6 22 76 2S 

b+'i 34% AulaDl 68 1 3 22 1761 52: 

5 4% Avatonn 8 57 5 


7 4 10 31 22% 21% 21% -1% Si 

96 9 ?99 26% 27 27 - 1% il 

6 1 3 96 96 86 - 2 fV, 

6 8 27 227859 57% 58% +1 

9 7 *200 39 38% 38% -% 


12% 4 EfSCrltt 
78% 59 EmraQ2.60 
147, 7], Errflad.94t 
20% 11% EmryA .50 
33% 24% Emheril.40b 
113 - 99% Emht *2 10 
221, 15% EmpDsl.76 


41 32 % aiirc *375 97 *200 39 38% 38% -% j:;* 

153 97 AIIRc pi? 80 2 0 6 139 13*, 139 +% £.’ 4 !?'* S^ 7 ' 5 ^ 

18% 10% AdjsCp 18 12% 12% 121, SL ctamSt 10 

32% 133, Aurjal 40 1 6 22 76 25% 25% 25% -% S’ Oa^£ I'in 

54-', 3+% AuloDI 68 1 3 22 1761 52% 51% 513, -% ft 

5 4% Anatonn 8 57 5 4% 5 +% ft. 7 '" , 

31% 16% AVEMG60 £0 14 24 295, 29% 29% +% S^- 4 7 oj 

39% 24.% Amw* M 1 7 14 107 35% 34% 347, -% ^ ‘ft? 


41% 28% City brv 7.50c 5 730 29-% 29% 29% -S 

9% 6% ClaMr .72 9 9 6 85 71, 7 7?, +% 

29% 6% Cla.rSl .10 .3 47 117 2S% 28% 28% 

32 23% ClarVE 1.10 3 5 24 830 u32% 31% 31% +% 

16 7% ClayHm 14 2i0 13% 13 13 -% 

22% 17 CIvCII 1 4.B 9 50 21% 21 21 -% 

23% 14% ClavEI £52 11.6 230322% 21% 22 -% 


20 9% 

207, 17% 
21% 17% 
2% I 7 , 

13% 9% 


121 4% 41, 41, -1, 2fl% 20 Hareco 1-28 

3.514 713 73% 73 73% -% 39% 24 % Harmutl 28 

9.4 12 114310% 97, 10 -% 17% 14 KattSa 180 

2.7 13 181219 Iff* 18% -% 25 % 1S% HawH 1.84 

4.4 10 437 31% 31% 317, +% 13% B . HayesA30e 

18 1 un4%n4%U4%+8% 34% 227, Ha*>ein .40 

8£ 8 58 22% 21% 21% -3, 13% 9% HazLab .32 

10. *280 5 5 5 31 13% HlthAm 

131 Sr-32 % % 23% 21 HftCrP n 

£6 10 634 28% 273, 277, -% 22% 10% HIlUSA 

13 43 10% 19 19% 15% 97, Hecks .21 


a -56 1.7 20 160 331, 32% 33% +% 90% S3 LHly 120 3.7 12 1216 88% 86% 88% -1% a2% 40?, Nwttr&ZBB 54 18 97 49% 43', «% +7? 

b 26 352 12 11% 117, -% 277, V t L.mild S .16 .6 30 317725% 25% 25% -% « 19% Se* *£50 10. 7 2?* 24’ 2? 4 

*B3.40 11 8 25% 25% 251, 46% 27% LincNUI.84 4.3 11 910 43% 42% 421,-1 ftv • NwSnY 1 105. 103. IDS. 

*C£13 7.3 161 29>, 29 29%-% 23% 18% LinePI £24a 9.7 37 23% 23 23 -% ap. iSSl 2 £6 12 1617 iw! IS IS -% 

.80 £0 11 10 3V, 31% 31%-% 88 81% LWon 1.SO| 12 189883 78% 801,-2% jg,? SnSl.BO £4 17 168428% 2^1 ^ -U 

.88 10 13 894 28% 29 29 -% 23% 20 Lllton * 2 9.1 ' 7 22 22 22 -% £ ‘ ^S^*B07e 11 00 5^ ^! +«! 

n 7 239 14% 14% 14% 58 36 LockhtL65e 1 £ 10 1019 54% 54% 64% ft Nww *£7lS 11' IS 53f! M7. «?! +i! 

1-28 4.4 12 314 29% 29 29% +% «% 27 UjcWb .80 £513 4 31% 31% 31% -1, ft% ftr. 26e B 15 ® ja 3* SS -S 

1 28 15 11 83 37% 36?; 3B% -1% 54% 25% Loews e la £0 13 228250% 49% 50 -% « j7 Nurar ” 9 3 459 46 44 44a! -u 

180 11.11 16 17% 171, 17< 38% 23 Loglcon20 .6 20 291 36% 35% 36 -% ft. 3 ^ » 3?. SL +S 

1.84 7.1 10 455 24% 23% 23% -1% 36% 22% LomHni.40 4.1 12 83 347, 34% 34% -7, ^ gy SvNB(£40 7 6 8 £124 8^'. fl3r. 84 - ! 

Lina ran is ins. im. rnl> -s. 387. 183- LamMtn3.44 8.8 13 174 3RU 37S. 775. -7. a rerracwKi t . 00 4444 K> 4 BJ's B4 i, 

0 0 0 


EnisBus 13 43 19% 19 19% -% 15% 97, Hecks .7 

Ensarch.60 £8 16 719 24% 23% 23% -% 18% 13', HecleM .20 

EneEx n.OOa 10 52 >9', <9% 18% +% 23% 14% Helimn .48 

Ensrce 22 48 2 2 2 30% 15% Helhg .4 


22 48 2 
18 12 


191 4 3% 3% -% 

197 27 2®b 28% 

35 51% 51% 51% 


30% 16% Aydrn 


10 R7 irj" 17C jnT *l 16?, 8% Cleypk .301 

50 IS J i f«3 £ & P -< J 734 ft g# gU. 11 

2 s7 ii irs, sa a «. s% 

„ 73 s ’ 21 - 21 ’k '« 26% 14% ClubMnl 


II I u -B I IA 

319 11% n n% +1% Si 98 ft 


EnrxE n£50o 14. 84 171, 17% 17?, -% 30 i£% HelneC 

Emeadirt.30 08 11 589 19% 19% 19% +% 247, -|8 HelmP .28 


34 12% 12?, 12% +1 
77 13% 1£% 13 +1 


173, Equhc 9 1.14 3.3 77 11 34 % 34% 34% -% 40 27% HeicuW 60 


HattSe 1 60 11. 11 16 17% 17% 17% 38% 53 Lo*con20 .6 20 291 36% 35% 36 -% 8 ,„ 

HawH 1.84 7.1 10 455 24% 23% 23% -1% 36% 22% LomHni.40 4.1 12 83 347, 34% 34% -7, 2J 

Haye3A30e £9 8 13 10% 10% 10% -% 28% 16% LomUts£44 £8 12 174 28% 27% 27% -% 

Ha* tom .40 1.4 17 104 29% 2B% 29% -% «% 2 LonlM wl 191 4 3% 3% -1, 

HazLab .32 2.4 10 60 13% 13 13% - % 27% 18 LnStar 1.90 7.1 6 197 27 2ff* 283, 5% 

HlthAm 39 328 233, 22% 23% +7. 51% 44 UmeS *5 J7 10. 35 51% 51% 51% 

HftCrP n 37 223, 22% 22% -1, 9% 3’, ULCa 3 14599% B% B% -% 344 

HIlUSA 267 21 20% 20% -% 28 14% UL *E 1700 28 28 28 JH, 

Hecks 28 10 155 14% 14% 14% 23% 9% L£ pIX - 46 22% 22 22% 221, 

HecleM .20 '.3227 1241 ifl% 15% 157, -1 27% 9% UL pfW IS 22% 22% 22% 57 

Helimn .48 2.4 12 1618 197, 19 19% 23% 9% UL pfV 29 22% 22% 22% 113 

HelHg .40 1.4 15 53 287, ?6% -% 27% 11% UL *U 65 27 26% 26% -% 

Heinz 1.60 3 0 1 4 2128 56% 531, 537, 21% 8'g UL pfT 33 21 21P, 20% -% 2fJ| 

HelneC IS 38 18% 18% 18% -% 16% 7% LIL pIP 17 . 15% 15% 15% -% 

HelmP .38 1.8 23 74 20% 20 20 -% 19% 8% LIL pfO 28 181, 18 16% -% If 


5% 1% Oaklnd 

381; 24 OekiteR.52 


323 13 
4.3 13 12 36 


1 % 1 % 

35% 35% -% 


14599% 8% 8% -% 34% 23% OeciPafiSO £0 9 105631% 31 31% 

*700 28 28 28 ?!% 1?% OcdP *£12 1£ 6 21% 21% 21% 


221, 18% OcciP pf2.30 11. 


6 21% 21% 21% -% 

1 21% 21% 21% 

34 54% 541, 54% +% 


.... . . _ .40 1.4 15 53 29% 287, 26% -j, 

117, H% -% 563, 34% Halnz 1.80 3 0 14 2128 56% 531, 533, 


1B% 10 BMC 
3S ; .- 23% BaimcaSQ 


B B B 

IS) 17 10?, 10% 103j -'i 

1 8 11 152 29% ?7% 27% -?| 


19% 15 EUuInll .92 5 0 16 464 IB 1 

24% 18% Baldar ,J6 1 7 14 4 21' 

2't % «iBatoU tiQ 1% 

59% £9% BjHCp 1 28 2 3 13 80 56 

23% 11% Ball* Ml. 20 12 1966 171 


26% 14% ClubM n lOe 
37% 24 ClueitP 1 
23% 16 Ciuel * 

21 >, 12% Coachm40 


36 3.6 12 566 39% 38% 38% -7, 


.4 21 73 26% 25% 26 

2 7 19 208 37 36% 36?, -% 

1 4 3 39 23% 23 23% 

£9 14 240 14 13% 13% -% 


6H 2% Equtmk 

20% 11% Eqmk pf£31 >1. 

501, 28% EqtReal 72 3.7 

17 9% Equfte n .12 .8 

14% 9% Eibmm 30 £4 


II. 40 u20% 20% 201, +% 34 js«^ nenn.pn.ac 

3.7 B 287 47% 40% 46% -% 21 18% Hermnn 

.8 9 607 15% 14% 14% -1% 49% 30% HersfTyl.40 

£4 IB 75 1?% 12 1 , 121, -% 10% 5% Hesator. 


4% +% 119% 10% HerltCeOrt 


18 38 18% 18% 18% -% 
1.8 23 74 20i, 20 20 -% 
4.112 1755 39% 30% 30% 


22% 22% 57 48% OcctP pf£25 it, 34 54% 54% 54% -t-% 

22% 221, 113 106% OcdP *15.50 14. 1B7 109% 109% 109%-% 

36'J 2ei| -% 1W 101% OC* *14.62 11 3 lOe?! 108% 108!, — % 

20% 20% -% 32% 20 OOECO 1 4.8 15.051 20?, 30% 20%+% 


31% 18% LongDs .72 £ 4 15 554 30 


19% HentC *1.50 4.8 


35 208 16% 17% 18 -% 37% 22% Loral .52 1.5 20 421 38 

4.8 10 33 33% 32% -% 13% 10% LaGenLSfib 4 7 10 33 ?Z 

18 143 19% 19% 19% -% 38 22?« La Land I 3.0 10 248 33 

11 13 332 48% 45% 453, -% 25% 17 LaPac .80b 18 46 287 22 


5 0 18 464 1B% 1B% 18% -% 3B% 15% COasU 8 40 1.3 11 545 30% 


4 21% ?1 21% 60 34% Csfl * T 

ti8 1% 1% 1% -% 74% 57% CocaC1£» 

80 56 54?, 55 -f , ig% g% Coieco 

1966 17% 16), 17% -% '34 25'» Colemrt 20 


34% Csfl * 1 83 3 7 2 49 

57% C«caa£9e 4115 328871% 


332 46% 45% 453, -% 25% 17 LaPec .60b 18 46 287 22 21% 21% -1 « <5 Ohfd *6 20 13. 

16 8% 8% 8% 33% 387, LoPL r*4M 1£ 29 321, 32 32% -% ff's 18% OhEd *3.50 11 

4599 371; 36% 36% -% 25% 16% LaPL *3.16 11 24 24% 23% 23?, +% OhEd pr3.92 11 


« H.’ 4 at 2f? li 0 SB-" - 9 


48% 32% BoliGE3 40 
35% 31% BncOnd 10 
5% 2% BanTe* 

62 44), Bandag 39 


14 380 11% 11% 11% +% 1 28 


77 B 473 44% 43% 43% +% 34% 14% CoIAiks .64 

3 3 11 321 34 % 33% 33% -% 24?, 11% CelFdsS 16 

215 2% 2% 2% - % 20% 24', ColPen 1.40 

2 1 13 10 583, 58% 58% -% 853, 39?* C*Hnd£50 


25', Colamrt 20 3 9 22 48 31% 30% 30% -% I** 

20% CoJgPal 2Sb 4.9 35 1463 36% 26?, 261, -% 

14% ColAiks .64 28 8 119 33% 23'. 23% -% ft!? fX 

11% ColFdsS 16 6 18 172 347, 24% 24% j 3 !* 


BkBos 2 40 4 6 5 538 52 % 52 52 -' 


519 696 27% 27% 27% + 1, 


8% 1% v|EvanP 

9% 2% wjEuan* 

1#% 3% w|Evn piB 
43?, 30% ExGelol.72 
17?, 13% Excel sn.86e 
54% 38 Exxon 3.40 


U255 255 255 +10 


8% HWoit 17 
18% Hilnbrd .54 


.6 17 4599 37?, 38% 36% -% 25% 16% LaPL *3.16 11 -. _ B . ■- -- - 

£0 16 15 30% 30% 30% -% 32% 22% LmnGffl.44 £8 8 382 25% 27% 27% -1% ft 1 * 11% OhEd *1.B0 1£ 14 15% 15% 15% +% 

2.3 13 718 21% 31% 21% -% 50 36 Lows? 2 4.3 7 » 47% 46% 48% -% 77 f’ P™ 112 ,a 280 77 Tff), 70% +', 

14 B 207 12 115, 111, -% 31% 18% Lowes .38 1.4 15 1463 27% 253, 28 - 17, 70 47% OhEd *8.64 13. *100 67% «7% 67% +1, 

2114 188 25?, 25% 25% 35?, 19% Lubrzf 1.16 £114 553 23', 22% 22% -% ff% 77 OM [ ■ pflO.78 12 *20 87% 871, 87% +% 

29 13 354 64% 63% 63% -7, 37% 24 Lubys s .80 1.7 23 12 38?, 38 38 -% ft 1 * !’% 2yf“ r _;*2- 3218 1448 '2% 12% 13% -% 

1.1 10 950 29>, 29 29 -% 23% 16% UickySf.16 5-511 571 21% 20?, 21 -7, 70 f 41 ? OpP * £04 1£ z50 681, 68'-. 68'* -1 

19 13 1301 53% 53 53 -', 1b 10% Lukeria .48 13 15 72 14% 14% 14% -% 1ft W% Wjtt U 11 *50 110 Ilf ntf 4 1 

1.4 17 5 73 73 73 -', ,, ft% 2 8710 074 231 Z 23 23 -% 

27 1693 13% ?31n 13% -% M M IVI 9', 7% OkleG *.80 9.1 *720 83, 83- S3- 

6 1185 23% Z23, 22?, -1% 23, » 1SS » MACOM24 1 1 22 1398 22 21% 21% -»« 38% 28?, Olkn 1.504.7 12 137 32?, 31% 31% -1, 

12 25 9% 9% 9% “'4 M% MCA .88 1.4 33 1894 63?, 81% 62% -1% 17% 53, Omncre 137 7% 8% 7 +% 

.8 59 834 25% 25% 25% +', l 73 * “Corp 1.40 8.0 7 89 23% 23 23% -', 19% 12 Oneida .80 5.7 9 114 1?% 14 % \ 4 u ’ 


16 1?, 1% 1% - % 73% 45% Hlllon 1 80 

9 2% 2', 2% -?, 37% 27% Hitachi. 33e 


53% 44% BkB *A4 91e9 3 
517, 49% BkB piB 
47'; 26% BtiNY 2 04 4 4 

33% 19', BankUai 12 40i 

22!, 14J, BnkAml 52 B8 
47 40 BkAm *5 13e 1£ 

76% 653, BkAm *6 27e 12 
16'; 12 BkAm *2 68 


130 53 * 523, 53 + 3^ 52 

127 51% 51% 51?, 486, 


28% C*Gas3 18 10. 

48 C*Gs *5.48 11 
45% ColGa pIS. 12 11. 

451; ColGa *539e 11. 


47'; 26% BkNY 2 04 44 7 335 48% 45?, 48 -% 53 451, ColGa *£39e 11. 

33% 19% BankVdl 12 <0 9 933 28% 27?g 37% -% 28% 23'; CSO * 3 45 

23?, 14% BnkAml 52 89 15303?% 17 17?, -I, 109'; 93% CSO *015.2514. 


4. 40 BkAm *5 13e 1£ 252 43 43% 43 +1 50 27% CombM.16 4.S 

76% 653, BkAm *8 3?e 12 1 68'; 68% 66’; +1 37% 25% CmbEnl 84 £1 

16'; 12 BkAm *? 80 120 18 IS?, 15% + % 17% 8 Comdl* .20 11 

22'; -24% BkARIyZ 40 8012 17 30', 30 30 - % 30 I5? a ComUd 36 £1 

751* 38'; BankTrS 70 4 0 7 1406 09% 67?, 67% - is, 33% a% Comdre 

27 19J, BkTr *2 50 9 7 .135856 25% 25-% +% 33?, 33% CmwE 3 10 

44U 3S BkTr *423 95 1100u44%44% 44% + % 32% 23% CwE * 143 47 

13 Banner.OJe 3 16 19 12% 11% 13 -% 16% 13 CwE * 1.00 11 

39?j 19 Bjrd 56 7 5 15 191 37% 36?, 371, -% ng?- T 3% CwE * S 11. 
24i, >8 BamGpflO 13 15 112 34% 24% 24% +?, 24% 19% CwE *£37 9 8 

41% 32?, Barnoiei 04 2 7 11 b06 40?, 38% 38'; -2% 28?, 20?, CwE *£87 11. 

3J% 17 BaryWrGO 3 0 15 136 20% ig.% 20% +% 853, 47% CwE * 724 12. 


4 0 9 89 62% 62 62 **'4 ■» ex«m a.+i 

10. 1134 31 30', 30% -i, 

11 4 49% 49% 491; -3, 70 50'; FMC £: 

11. 10 47% 47% 471; +?, 28 18% FPL <3*06 

11. 19 50% 50 50% 14% 10 Facet 

4 27?, 37?, 27% -% 30% 131; FalrchdZO 

it 4. *340 108 108 108 -1 345% 33?, Fairc pf3.& 

4.S9 659 487, 48 48 -1 16% 10% Fairfd 1{ 

£1 11 554 30?, 30% 30% -% 27 13S, FamDfsZO 

1 1 13 3324 U 18% 17% 17% + 1 19% 13% Fanswi .60 

£1 IB 40 171; 17% 17% 33?, 23 FrWMF 


v|Evn p!B 5 3% 31, 3% -% 57V 35% Holiday 1 

E*CelOl.72 4 0 11 156 43 421; 42% -% 83% 62% HollyS 1 

Excel sn.88e 11. 28 16?, 163, 167, 27-', 12 HomeO 

Exxon 3.40 £5 8 8823 52% 51% 52% +% 37% 11?, HmFSO 

pee , 9% 7 HmeG *1.10 


17 . 15% 15% 15% -% 84% 24% Ogden 1.80 5.7 15 528 32?, 31% 3i% -% 

28 181, 18 16% -% ft 9% OhioE.d1.B8 1£ 6 413215% .15% 15% +% 

£4 15 554 30 29% 29% + % » M OhEd *4.40 13, *100 35% 35% 35% 

1.5 20 421 38 35% 35% -% 37 26% On|d *4.44 12. *20 36 36 34 -1 

4 7 10 33 12% 12 12 -% 58%. 41 OhEd pf7.24 12 *150 58 58 58 

3.0 10 248 33% 321, 33 +% 55** ft OhEt 1 pf7.38 1£ *100 59 59 59 

3.8 46 ?87 22 21% 21% -t « ft, Ohfd *8 20 13. *140 64 83% 63% -1% 

29 321, 32 32% -% ft% OhEd ptt.50 13. 2i 28 27% 27'J -% 

24 24 % 23% 23?, +% 81% 21 Ohfd pr3.K 13. 19 30% 30 30 -ij 

382 25% 27% 27% -T, ft 1 * 11% OhEd *1.80 1£ 14 15% 15% 15% +% 

» 47% 46% 48% -% JI « W?|d *912 13 *80 71 TIP, 70% +', 

1463 27% 25% 26 - 1% 70 47% OhEd *8.64 13. *100 87% 67% 67% +% 

553 23', 22% 22% — % 77 OhE • pH 0.76 1£ *20 87% 87% 87% +% 

12 36?, 36 38 -% ft 1 * 11% OhMatr M 3 2 IB 144B 127? 12% 12^ -lJ 

571 21% 20?, 21 -7, 70 £41; OiP * £04 1£ 68% 68^ 6flN - 1 

w ^ « \ III OOT. nKu rJ k A A 1*1 -cn < -n _ ^ . .3 


13. 24 241, 23% 23?, +% f 
£8 8 382 25% 27% 27% - l'J 


p p p , 9% 7 HmeG *1.1 

50'; FMC £M 3.4 30 226 663, 04% 64% -2 273 « 2°% 

18% FPL Gk>96 80 0 255825', 24% 24% IB ^ HmstFn40 

10 Facet 7 7 131, 13% 13'. “J 4 ft?* ? 


14% 10 Facet 7 7 13', 13% 13'. TE* SSzL. a 

20% 13i; FairchdZO 1.3 179 18 15% 15?, ft * * 

30?a 33', Fairc *3.60 9.B IBS 37 36% 38% -', 34 

16% 10% Fairfd .18 1.3 10 40 13% 13% 13% +% ^ 

27 133, FamDf s£0 .9 24 111 24 23% 23% -% ^ ”*^Cp “ 

19% 13% Fanstel .60 18 13 205 157, 15S, 15% “I* “? 


273, 20% Hmstke 20 .8 58 834 25% 25', 25% +', I 74 * 1 

18 3% HmsfFndO 26 5 2 15% 15% 15% ^ 

63% 43% Honda .409 .7 10 766 61% 80% ffo% -1 ft, ft 

67% 48% Honweil 2 11 14 1438 65% 64% 85 -7, ft'j 34 MB 

34 19% HrznBrd.12 3.B 10 28 32% 31 31 - ?■ *1* 

6% 3% Hofizon 52 5 47, 4?, -% !®a 10 

52% 351, HoapCp.60 12 14 2154 507, SO', 50?, -?, ■»% 2% 

30% 22% Haieim2 60 92 13 22 28% 28% 28% ft 4 * ! 4 . M*=nUe. 


5790 12% 113, 12 +% 28% 14% Farah .88 


30 30% -% 


8% FayOrp .20 


30% 30% 30% -1% 6% 4% Feders D2a 

17% 17 17 41% C9% FedICo 1.84 

17% 173, 17% -% 52% 31% Fed Exp 

24% 24% 24% 39 29% FdMog 1 52 


3J% 17 BaryWr 60 
13% &!, BASIX ,1=b 
35% 19% Bauach 78 
18% IU, BoxlTr 37 
26?, 18 BayFm 20 
34-', 22', BaySh32.6D 
381, 29-1, geanng l 


237 BB 4 24% 24% 24% 39 29% FdMog 1 52 

' £87 11. 11 26 20 26 +% 22% 107, FedNM .16 

724 12. *180 821, 62 62 -% 27 16% FedIPB .70 

52 £5 6 139 30 25% 29% -% 30 25% FPap *2.3 

20 3 3 11 497 37% 37 37% -?, 23 163, FedRft 1.44 


33 241, BeaiCoi 80 £0 8 1950 3l% 3 

60?, 45% Baal * 3 38 5 9 4 57 5 

15?, 1?% Becor 44 SO 60 254 15% 1 

58% 30% BosmDI.20 2.1 15 1779 58% 5 

8% 2% Baker 165 3<; 3 

II 6 Befcer *t 70 23 10 7% 7 

17% 12?, BaldnH 40 2 4 10 23 16?, 1 

35% 23% BalHwl .56 1.7 11 1091 35% 3 

97 71 BellAUasa 7.7 B 239689-% 8 


3 0 IS 136 20% 19% 20% +% 853, 47% CwE * 724 12. *180 821, 62 62 -% 

13 10 Z63 9% 9% 9% -% 30% 18% GomES£52 £5 6 139 30 29% 29% 

24 18 223233% 33 33 -% 38% 22% Corneal!. 20 3 3 11 497 37% 37 37?, -?, 

£5 75 3696 15% 147, ts -',35% 21% CPsyc 28 .9 24 592 33% 32% 32?s -% 

7149 io 36% 383, 263, 35% a CompgrM £110 4Q 29% 28% 2811 

8 1 9 177 33% 32 32 -1% 203, n CompSc 10 431 19% 19% ig% -% 

£9 12 7 35 34?, 35 -% 46?, 11% Cptvan 61 1312 17% 167, 171, +% 

£0 8 1950 31% 30', 30% -% 38% 23 ConAqs 87 2 3 14 259 37% 371, 371, -1, 

5 9 4 57 57 57 -% 20 13?, ConnE 180 87 10 35 18% 18% 18% -% 


£8 13 205 157. 155- 15% ^ 30% 22% HaieUn2 60 92 13 22 28% 28% 28% 

5 11 3^ +ii. « ? s 24% HouflfikBfl £315 21 41% 41% 41% -% 

4.9 8 47 l», 4 18V IB'S -% 19S * 13 % HouFflb48 3 3 10 22 1^, 14% 14% — ~ 

21 17 148 9% 8% -% M '« 3<1 * HOU8WI.75 4.8 9 1835 36% 38% 36% -% !8 n'g MedRes 

4 7 482 5 2 SS -'I 86 54'; Homt *£37 £9 1 61', 81% 811; -41, f|?» »% JJaflO 

48 9 ils Afri, 40 40 -u 8?% 61 Holnt pf6.2S 7.8 4 60 79% 78% -% ft* “BjAst 1 8c 

; lh ?£ si tk ;S a r iss&s. io 77 %*$:* & g? =i a a ss 

* &S *3 -S a ss sis & is ^ a? 11 . ussi-s 


£315 21 41% 41% 41% -% 55% 38% Macy 1.16 £4 12 626348% 40% 48% -% 311, ifl% OuBxtM.64 

3 310 22 14% 14% 14% 44 “ MecypMJS 10. *50 4' 42 u -3, 38% 18% OwnTr .72 


27 16% FedIPB .70 3 4 10 20? 20% 20% 20% 

30 ?53, FPao *£31 7.7 42 30 29', ?9?i ji ' 

sail -»/ ar, ar ar-, -i, 1 23 183, FedRft 1.44 8.5 14 38 22% 22?, 221, -i, *•% 1Z'2 -ft 

.9 24 592 33% 32% 32?, -% 19% 13% FdSpnl .80 4.4 15 80 18% 16 1B?» * 4 

£1 10 40 29% 281; 201, 65?, 45?, FedDSC.54 4.58 1813 56?, 56'; 50, -7, 2i|, toman .68 

” — - ' 32 22% Fflrrt 1.20 4.0 14 194 30'; 29% 2V, "% 3 , * “ 

35 25?, FldCSt 1 14 13 18 29', 29% 29% -% 4 J* ■“ 


27% 20 1; Hubbrd£28 8 9 11 174 26 25% 25% ftj* 


40 £9 12 31 10% 10', 10% 


56'; 441- MlrH p«SOe 1£ 100 63% 63% 533, +', Tj’ j*T 

52% 41 Mh+I *£87# 12. 409 51 50 50'; -«, jJ rtQ,, 

8% 3% viMamri 3 237 6 57, S?, J?, 4 

2^ 18^ vjMnvi pi IT 18 Wq Wl ^ 20U 13 1 * PkQE T fl4 

38% 21 UAPCO 1 £7 8 633 371, 38% S6% -% ^ 30? SSa» 

5 3 Mamiz 3 4% 4% 4% +%»;»? 

2?, 9-16 Marcde 68 % 9-18 9-18 “% m pSs S-nlr 

38% 20'; MarMItS.SO 62 8 114 34% 3*', 3*% {L. ^fS 5r a 

52ij ft MaiM *5 24e 1£ 497 flZi; 52% 52% -% 

»% 16% Merwtsja 8 38 374 37% 38', 36% -% ,2?, ST'S SS3* n 

2 « W* 2.9 « m m 13 0%" ^Tm .io 


2.3 20 13 

£3 *172 14 

.6 23 175 27 
855 125938 


208 13% 13 13 -% f “J?* «■ 12- 


“J* 7% Oklea *.80 9.1 *720 83, 83, 83, 

21% 21% -», 38% 28?, Olkn 1.504.7 12 137 32?, 31% 31% -I, 

61% 62% -1% 171, 53, omncre 137 7%“ *?, 7 4 +4 

. 23 23% -I, 19% 12 Oneida .80 5.7 9 114 141, 141, ,41, ’ 

MDC .32 £7 9 148 12% 11?, 117, -% 33% 26% ONEOK. 56 £011 84 32 3i4 aij -u 

MDU £56 7.8 B 178 35% 33% 33% -2 29 a% OranRtt.14 8.2 B 244 26?-. M 2fii* _2 

MB .50 1.3 15 516 39% 39 3M, +«, 1»* 7% Oranpe.S3t 5J 18 6 1o4 101, 1o4 -i 

MGMOr44 £ 5 39 38 17% 17?, 17% + % 28% 19% OrtanC .78 2.8 107 27% 27’ 27* -C 

MGMUtCOc 1.2 876 16% 10% 18% +% 12»* 8% OrlonP 34 92 111, 11 ill. 

MGMu wt 31 2?, 2% 2?, + % 9% 6% Orion * .50 S3 3 7% 77. T 4 * -V 

Uacnde.55 1.6 19 303 35?, 34% 34% -% 33% 2-f Orton pf£7S 9.1 6 30% aj. «A. -S 

48% 40% -% 31? 2 18% OuibdM.64 £7 to 333 j, 23% gy- —if 

42U -3, 36% 18% OvmTr .72 £1 13 910 38 tS 

l 11% ft ft OvSrap .50 3 011 289 1? ipj ip! ~u* 

*31, 45% -1% 37 25% OwenC 1 40 3 6 9 1381 367. ami all: 

2?, 2% -% 50 34% Owenim.80 3.7 10 1M4 49V 4aif ** 

,3 13 *% 15., 10* Oxford .44 1425 M1^ If 4 t!‘ -%. 


121, b% OrlonP •; 

55a 5!? S* 00 p* 50 03 

33% 24 Orton pf£7S 9.1 


186 1 j 11% 19 

£2 8 147 46T *51, 45% -1% 37 
194 2% 2?, 2', -% 50 


1B% OvmTr .72 
13 Ov&ntp .50 
25', OwenC 1 40 
34% Owen I m. 80 


20 13% 13 13 -% 15% 10'S Oxford .44 

X17214', 14 14 -1, 


1.4 12 25 23?, 23- 23 

£0 18 3347 351, 34% 34% -% 


3% vjManvl 
18% vjMnvl * 


1.818 31 317, 31% 31% -I, 38% 2? “A*M 1 


5 9 4 57 57 57 20 13?, ConnE 160 

3 0 60 2S4 15', 1-07, 14?, -i, 3i 20% CrmNG2.60 

2.1 15 1779 58% 66?, S6?a -% I5i; 12'; Conrac .40 

165 S'; 3% 3'; 38 26% ConsEnS 40 


_ - - - 4 FinCpA.05| 

13', ConnE 160 8 7 10 35 18% 18% 19% -3, S% 3% RnCp pf.GO 1£ 20 6% 

20% CrmNG2.60 9 0 9 78 29% 29 39 -i; 39 14% RnCp pf66Ia 20. 14 33% 

121; Conrac .40 2 99 « ia 13% 13% -1, 6% 2% FnSBar 83 5?, 

26% ConsEd? 40 6 9 8 2552 34', 341, 34% +% 22% 16% Fireeb? .80 3.7 10 387 22% 

39 ConE * 5 11 5 48% 48% 48% -f, 27% 13 FtAU s .88 2 6 8 433 28% 

22% CnsFrt 1.10 3 2 12 123 35 33% 34% - 1% 4j 21% FtBkSyl.60 4 1 8 439 40 

31 CnaNG £32 5.7 B 273 41% 41 41 -3, 32% 21% FBkFl 5 1 12 13 11 31% 

4% CdftSPw 18 938 8% B% 8% +% 4fi% 18% FBost s 13 2081443, 431, 43% -1% at 16% IRT 

16 CnP pfB4 50 14. *80 32 32 32 27 18% F*ChpCl.32 5-7 1587 23?, 23 23 -% 383. 22% ITT 

25 CnP *D7 45 14 *850 53 52 52 - 2 54% 44.% FCni a *5.73*2. 103 46% 48% 46% +% 633, 44% ITT 

26 CnP *07 76 14 *2BME6 54% 56 +2% 18% 11 FtBTaxl.30 10.12 610 12% 12% 12% +% 61% 46% ITT 

11% CnP prV440 14 54 31% 30 303, +1 54 35 FtBTx *5.S6e 15 14 40?, 40% 40% 453, 32 ITT 

9% CnP *113.60 15 54 24% 24% 24% +% 43 32% FtBTx *568e 15. 20 38% 30% 383, +1 85 48 fTT 

10% CnP prT3.78 15 16 28 25% 25% -% 21 8 FlGIty 9 37 10 9% 8% -% 21% 1Z% IU 

2P, CnP *H7.BB 14. *11004% 53 53 -1% 24% 10?, FFadAzSOe 1.4 7 4?B £1% 

11% CnP prR 4 15. 75 27% 27 27 -% 60 35% FFB 2J8S.5 7 . 264 53% 

10', CnP prP3-98 15. 25 27% 27 271, - % 55% 32% Flnu»£50 5.0 6 465 51% 


35% 23?, BalHwl .56 1.7 11 109135% 33?, 33?, -1% 47?, 31 CneNG £32 5.7 

97 71 BellAtl 880 7.7 9 2396 39-’, 88% 88% -% 8?, 4% ConsPw 

33 23% BCE 0 £28 659 31% 31 31% -% 33% 16 CnP pfB4 50 14. 

?7% 19% Bellind 32 1.3 18 JO 23-, 23% 23-', + % 547, 25 CnP *D7 45 14 

447, 283, BcilSotf BO 70 9 561140% 39% 39% 56 26 CnP *07 76 14 

57 41?; BeloAH.H 1.5 26 62 533, SO 53% -% 31?; 11% CnP prV4 40 14 

31% 21% Boms 1 32 10 170 31% 303, 31% +% 25% 9% CnP prU3.60 15 

45% 24% BentCp 2 4.8 10 792 42% 41% 41% -fl, 28?, 10% CnP prT3.78 15 

40 30% B«iefpM30 II 1 M 39 39 -1 54% 25% CnP *H7.6B 14. 

40 32% Bon* *4 50 11. *120 39% 39% 39% 28% 11% CnP prR 4 15. 

201 113% B6i»l *5 50 3 0 *30 1B8% 186% 1863,-9% *20% 10', CnP prP£98 IS. 


ss 25 % s " e i- ss » ir »is a a t\i ?£ as M , HI T&, S% “ 7 “ k he SS 

11% 4 RnCpA.051 «6 7 6?, 7 18a * H ^ ral 2 7 D f 34 284, 28% 38% 20% MarMUS.80 

5% 3% RnCp pf .60 1£ 20 6% 5% 5% -% III 52% 43 *53, 

39 14% RnCp c466Ia 20. 14 33% 32, 33% +% 351, 23% 1C Ind 144.2 13 362 343, 34% 34% -% 399: ifl% Marioitt£8 

6% 2% FnSBar 83 5?, 5% 5ie -?2 193, 15% ICM n .55el5 111 16% 15?, 15?, "% J2?. 8% MflfkC .32 

22% 16% Fireeb? .80 3.7 10 387 22 % 21% 21', -% 11% 83, ICN 73 1&5 11% 107, 10 ?, -?, ib% 133, Mark *1^ 

273, 13 FtAU 5 .88 £ 6 8 433 26% 25% £53, -1% 30 22% ICN * 2709.3 6 29% 29% 29% -% 700 84% MarfW 54 

43 £1% FtBkSyl.60 4 1 8 439 40 38% 39% -1% 18% 14% INAIn 192 11. 7 17% 17% 173,-', 751, 40 MrahM£40 

32% 21?, FBkFl 6 1 £2 13 11 31% 31% 313,-% 27% 23 IPTim n77e 3.1 31 25% 26 25 -% 4c£ 22% MarrMs 1 

4«% 18% FBost s 13 2091443, 43% 43% -1% at 16% IRT Pr 1.70 8.8 7 25 20% 19?, 107, -% 14 8% MaryK .12 

37 18% FetChpCl.32 5-7 156723?, 23 23 -3, 383, 22% ITT Cp 1 3110 112332% 31 31?, +1 38 24 .56 


11. • 17S IB?, 1fl 

2-8 12 46 151, u 


9 +% . 

I8», +% 
151, +% 


n% 107, 107, -?, 1B% 133 , Mark *1-29 7.3 

29% 29% 29% - 1 , 700 647, Marmx .54 .6 

IS 8 l? 8 IF* “i! 75 '* 40 MrshM£40 34 


£9 89 107; To?; 10?, +% ^ 4 pT- aKTs m -* 

7.3 21 18 1 ; 18% 16% +%. 3^ 221* Pa*lco£32 aiai 1 ??_. ft!* 12 S ?2?, +% 

.6 17 328 98% 98% «% “2% 33% 29* PaS*407 Jf 4 !? 8 - 27 ?B 27% -1% 

34 18 287 723, 71% 71% -1% a PalnWb.60 lean S 4 2I*» M ' 4 *“« 

2 e 5 « ffja Sv IS .»!= P-inwpgas «■ “ 33 3314 :i 


MaryK .ia J0 22 459 13% 13% 73% gg- M |- Paimga.*, 34 1S r; **qi w 


46% +% 633, 44% ITT *K 4 66 

12% +% 61% 46% m plO 58.3 

40% 453, 32 fTT *hl£25 5.2 

383, +1 85 48 fTT *14.50 7.1 

8% -% 21% 1Z% IU Int .80 45 
2&, -1% 24% 18% (dshoPal.72 0.5 


603, 60% 603, +% I5 i 2 b 


26% -1% 24% 18% ktahoPal.72 
52% -7, 19% il (dealB 
60% -IV 27?; 177, |||Powr£54 


6 60% 60% 601; -% ji, irj Maeeyf 

l ft I 8 ft> . . 20% MasCp 2.06 

1 83% 63% 83% +% 12% io Mantel 32 

211 13% 13% 13% .-% 66 513, MauuE36r 


I. 5 8 511 30% 20 20% 17% 73, 

1087 13?; 12% 13% +% i 3 i, 43, 

II. 6 2104 25% 24?, J4% -% 1 - 


Mahal 

Mai* wt 


1.5 16 223 131, 13% 13% +% 4 

693 2 j 2 2 jfl 35 * is. PinA wt 

f- 7 “ . “M 7 * 9SL S 8 It 2? Pandeim^o 

R. 21 19% 12% VOi + % -41 1; 31 4 PanhEQ.30 

,8 10 139 557, 56% 55% -% 8 ju PantPr 


7x Sb 33 “'a -1 

7-5 66 30% 30 30 -i 

3.4 15 34 35'g 35 K -2 

p:£ 

HSS S I? 8 ?%! -S 


15% 9% Moxam 


8 1017 16 15% 1S% -% — 

41 12 11% 11% -% 

4 80 14% 14% 14% 4- 


P^®2-30 MID 253 m 2 M'l +? 

PaniPr 34 487 7 % ?%* 7 %® 

Continued on Page 29 
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12Msn* F /Sti, On Ew* 

Hqfe La - Stock Dm. W. E ICO* tegS law QwtoOw* 

Continued from Page 28 

«*% 13% PaprdLioj . 15 1482 is% ig% n»% - <i 
ir # 0’ 8 Pardyn 29 252 11 10% 10b -3b 

an#. 11% Parts s • 10 31 131* 13 13% +% 

B?e <% P»rkEWJ6 03 *78 5 4% 4% 

54b 25 Tb PartH 112 3 4 10' 64 3% 33% 33%-% 

19% 14 PartPaSA 2.8 46 67 10% 16 7 , IF* -b 

- - - - 5 143 33* 2% Zb +t 

4.5 14 107 14% 14 14% 

.0 16 1089 183, 18 18 -% 


Zb 1b PafPW 

17% 11% PoyMP M 

23^ Paycsn .18 
n-j 6% PeaMy 20 
1% 5-16 Pango 




12 MonA 

Hioti taw Sock 


P/ 5b 


O'p 
Dess Pn*. 


Dm. W. E lOtbHiBh Law QuaaOm 


5Ss 43% PenCen 13 203 54 £3% 53% 

S5' fl 44% Penomeje 4 89 1272 50 49% 49% -% 
277, 21% PaPL 2.56 10 8 1799 26 25% 25% “b 


*80 38 38 36 - 1 

Z120& 39*2 38*2 -% 

*200 731, 73 73i-i + % 

34 28% 28% 28% + % 
48 26% 25% 26% 
<120(70 70 . 70 

32 27% 27% 27% -% 

31 31% 30% 30% -% 

250 99% 96% 99% +1% 
2730 67 65% 65% -1% 

*20 0 72 72 72 


40% 30% PaPi. pf 4 40 12. 

40% 31 PaPl. pM50 J2 

78% 57% PoPL pTO.OD 12. 

39% 23% PaPL tfpra.42 13 

27% 20% PaPL ifcfiSO 11. 

72b 56% PaPL pr840 12. 

26% 22% PaPL dpr3 25 12 

31% 25% PaPL dpi 3 75 12 

100 81% PaPL pr 11 11. 

70% 55 P8PL pr 8 12. 

73% 59 PaPL prB.70 1? 

41% 31% Petw1t220 5.4 13 306 41 40% 40% -% 

25% 20 Panw pfl 60 6.4 4 25 25 25 

55 32% Pann*dL20 4.1 25 835 54% 63% 54% ■+% 

18» b 9% PeopEitJO 72 7 271 17% 16% 16% -% 

24% 13% PopBys . 19 235 24 22% 237 B - ,i_ 

60% 39% PepSiCflJB 3.1 24 . 664559% 58% 56% -1% 

30% 17?, PwkEi .56 30 14 1931277, 273, 27b +% 

9% 7% PrmUfil.176 . 15 6 433 8 77, 77, 

22% 14 PeryQr JH 13 16 154 31% 20% 21 + % 

44 31 Patna i.40 3 E 15 229 39% 38% 39% -% 

£8% 24% PetRs 372a 14. 22 26% 2S% 26% +% 

17 14 PuRa pfl57 9 4 41 107, *6% 16% *% 

6% 2% Ptrfnv 95e 23 64 3% 3% 3% 4% 

53% 28% POzar 1.48 2 9 15 287251% 50% 50% -% 

23% 12% PtwJpO 2281 u23% 22% 23% ’■% 

533. 34 Ptralp pr 5 9.3 132 u54 SP* 5* ♦% 

48% 20% PfuOrS .54 12 27 6757 437, 43% 43% -% 

15% 10% PtutaEUJO 14.6 225516 15% IS 7 , -% 

351- 25 PWJE pl4.40 13. *230 34 34 34 -% 


37% 25% PUKE pH.68 ■ 13. 

67% 50% PlwJE p/8 75 14. 

11% 91* PhSIE pll.41- ■ 13. 

IV, 7% PIXIE p/1.33 13. 

60% 43 PM1E pf7.85 14. 

10i* 87, PtjHE pn2B 11 

126 SO Phil cd 17.13 14. 

79 55% PhHE p/9 52 12. 

74 . 51 PNC pffi.50 13. 

60% 44 PtillE pfT.BO 14. 

60 43% PhflE pf7.75 14. 


*300 35% 35 35 - 1 

*110(63% 63% 63% - 1% 
SB 10% 10% 10% +% 
61 10% 9% 10% 

*260 56 571* STi. -1, 

87 9% 8% 9% -% 

*340 120% 120 1203.-1. 
210 77% 77% 77% -7, 
*450 707. 69 70% + b 

*580 50% 57% 57% -1% 
*90 57 57 57 -% 


23% 15% PimSutt.32 6 8 12 23 19% 19% 19% -% 

951, 67% PtiHMr 4 43 10 475883% 81', 02% -1% 

257, 10% PhUpfrt .48 '1.9 14 161 251. 25 25 -% 

183, m, PtiHPt , 1 8.0 8 2634312% 12% 12%+% 

233, 22% PWPt pf 1738 23% 23% 23% + % 

28% 16% PtnlW 40 1812 505 25% 25% '25% 

35% 23% PteUA 3 28 .8 10 197 34 33% 33% -% 

34 23% PIbHG 232 78 9 38 32% 31% 31% -3, 


24% 14% Pi oil 

56% 36 PUsbryl.56 
34 21% Pkm6od84 

26% 13% Pkmrai7r 
45% 27% PltnyB 180 
12% 9% PTOsm 
15% 8% PtanRs 80 
13% 7 rtantm.lEb 
13% 87, Playboy 


16 30 24% 24% 241; 

29 12 1099 53% 52% S3 -7, 

5.0 5 114 25 24% 24% 

12 265 14% 14% 14% 

28 12 273 43% 43 43 -7, 

195 12% 12% 121, -% 

1.4 1 5 57 14% 14% 14% — % 

1.6 IS 64 0% 9% 9', 

. . . . 8 71 9% 9% 93, -% 

29 19% Ptawy .Me 4.015 2 23% 23’- 23U -% 

221, 14% PugoPd .60 4.1 27 474 147, 143; 14b 

33% 24% Poland 1 - - 

2i% 10% Pondra 40 
21% IS PopT«l .80 
221, 14% Portae .40 


38185 728 31% 31% 31% + 1* 

.3 27 164 12% 12 121, 

4.0 85 20% 20 20 -% 

1.8 81 20 22 217, 217. -% 

215 14' PtmQEI.90 6.2 7 117121 20% 20% -% 

106 90% PoQ pfl 180 11. *70 101% 101% 101%+% 

2<7, 18% PoKS prf2.60 11.1 23% 23% 23% -% 

35% 29% PwQ pf«40 13. 25 33», 333, 37, 

34% 287, Ports pJ4.32 13. 3 331, 331, 331, -1, 

38% 25% PotUcb 186 4.8 14 11B 351, 33% 33% -1% 

34 20% Pome 12. 16 78 9 992 30% 29% 30% 

971; 69% potB pS.44 28 2 88 88 88 - 9'- 

4fii z 36 PotB p!4.50 ' ia *180 45 45 45 

413, 31 PotB pu.04 10 £75040 40 40 

25% 18 7 , Prmnl 3 J6 1.8 17 27 23 22% 223, 

40 25% PrMrt 2 5 8 8 372 39% 383, 38% -% 

20% 12% PritmtC 15 1940193, 19 19 -% 

33% 13% PrttnMa.09 .3 26 507 3T% 30% 31% +% 

597, 50% ProetGlBO 4.514 1643 58% 57?, 58% -% 

18% 6% PrdRsfi .35 2.0 22 378 IB 17% 17%-% 

47>, 331, Piater 1.40 3.4 13 1 41 41 41 

24% 17 PSvCol 2 9.5 8 1089 21% 20% 21% 

21% 16% PSCof pfilD ia 24 20% 20% 203, +% 

1^07 cm. or" n _i: 


10% eV PSInd 1 11.9 

9 6 PSlfl pM.04 12. 

8%. 6% PS trr p/1.08 12 

53 37 PSln pf7.15 13. 

61 45 PSln pf 6.52 14. 

62% 431, PSln pf 8.38 14. 

68% 521, PSln - pi 9.60 14. 

77, 3% PSvbW 2 

153, 6% PSNH pf 

16 7% PNH pfB 

221, 101; PNH pIC 

20% 8% PNH p/D 

20 7 , g 1 PNH plE 

18 7% PNH pfF 

10 7% PNH p/Q 

29% 19% PSvNU2L88 ' 17. tf 


118791, 87,' 9 — % 

*900 8% 8% 8% -% 

14008% 6% 8% 

*300 63 6 2 53 

2331Q1B3 617, 817, 1-7, 

*510 uB3 82 62 -% 

*150 u70 88 70 +.1% 

12887% B% 7 -% 

*20014% 14% 14% -% 

14 15% 15% 15% +% 

45 22% 22 22% -% 

1 20% 20% 20% +% 
37 20% 20% 20% -% 
11 17% in, 17% *•% 

4*6^7% £2gJ JS 


32% -21% PSV6Q234 pi B0«30 " r 2^, -29% - 

15’ 10% PSEO pH 40’ 10. " 5 - '- 14^ ' 14 -14- : 


39 28% PSEG p/4.06 11. 

38 29 PSEG (44.18 11. 

48 33% PSEG p/5.05 11 

201, 15 PSEG p/2-17 11. 
23% 17 PSEG p/2-43 11. 
108% 96% PSEG p!12.25 11. 
73% 55% PSEG pCT.80 11. 
73 56 PSEG pfB. 08 11. 

09 53 PSEG pT7.S2 11.' 

88 671* PSEG p/9.62 11. 

4% 2% PubHck 

15 9% PueWo .16 

9% 8 PR Com 

tr 10% Pu9«P1-70 
21% 101, PlillaHiTl2 
32 22i* Puralui^B 

1pi« 5% Pyro 


*100081, 361, 361, -S, 
*100 38% 38% 38% +% 

*100 46 46 46 -1 

44 19% 19% 19% 

41 22% 22 22 -1 

*400 107% 107% 107% + % 
*590 69% 89% 691* -% 

*200 72% 72% 72% 

276608 ' 67% 68 +1 

*200 86 88 86 +1% 

20 2 % 2 % 2 % 

1.1 22 104 14% 14% lip, 

5 8 0% 6% 6% 

12.8 917 15% 147, 15% +% 

-7 22 238 177, 17 j, 171i . 

5.8 36 153 23 22% 22?, -1, 

8 141 B% “ - 


5% Pyro 8 141 8% 6% 

53 29% QuakOjtT.24 £.5 14 387151% 48% 48% -21* 


OuokSOflO 

Quonax 

34% 23' Quanu.60 
26% 14 QUWI 24* 


23% IS 
» 2 


3J 21 804 23% 23 23 -% 

23 66 9 8% 9 +% 

5.110 1818 317, 31% 21% +% 

1.0 16 293 25% 24% 24% -1 


p R P 

497, 30% RCA 1.04 23 12 275245% 45 45% -% 

357, 25i, RCA pf 2.12 80 7B 33% 33% 33% -% 

377, 30% RCA pf 3.65 9.7 .13 373, 37% 37% -% 

9% 6% RLC .20 2514 52 77, 7% 7% 

4% 3 RPC 173 4% 4% 4% 

191, 12i, RTE '. .58 2910 59 19% 19 19 

14 7 Rad Ice 10 292 13% 123, 13 -% 

40T, £5% RalaPur 1 23 14 125244% 43% 43% r1% 

81, 5% Ramad 86 939 77, 8% 07,-% 

211, 16% Ranco .84 4.810 9 18% 18% 18% -% 

7% 2% RanfltO <18 31, 3% 31, -1, 

71% SO Raycm .44 3 34 151 71 70 7<P, -3, 

17% 9% Raymfc 1 IfS, 11% 113, -% 

53% 35 Raytnnl.60 3.1 12.1703 51% 51 51%-% 

111, 7% RaadBf-40 .5.2 472 7?, 7% 7% -% 

217, 1B3, RdBm pf213 12 29 18% 181, 1B% 

16% 11 Rliflef 1.32e 9.9.10 1 13% 13% 133, 

17i, 8% RocnEq. 12 221 11 11 11 -I, 

12% 7% Rodmn .30 3.3 17 111 91, "9% 9% -% 

— “ “ • 26 S7 11% 11 11 -% 

• -• 144 11-16%- % 

1.8 11 31 41% 41 41% -% 

104210% 97, 97, -b 

625 7 % 2 % 2 1 * - % 

30 9 83 9% 91, 9%- 

3 6 8 434 46 45% 45% -% 

1 27% 27% 27% 

180 57% SO 7 , 567, +% 


12% 77, 

a, 1 

10% 3% 
3 

123, 5% 
43% 


Reoca 
Ragal 
RorehC .80 
RapAlr 
RepA wt 
RpGyps .30 
RapNV1.84 
27% 21% RNY ptC3-13 11. 
57% 52% RNY pfA6.61a12. 


34% 21% Ropek 1.84 5.1 7 70 .32% 32 32 

30 201, Rapflk ptZ.12 72 4 28% 28 28% -% 

102 86% RapBk adJ7.71a7 5 390 u103 1021*103 +1 

247, ,5% RsnCot .32 13 61 237, 23% 23%-% 

327, 22% Raves 00 3.4 23 1290 24% 237, 237, -% 

14% 97, V) Raver 175 13% 13% 133, +3, 

44 32% Revlon 1.84 ' 4.4 U 2232 421, 41% 41% 

24% 17% Rflxhm .70 3.1 15 19 223, 22% 22% -% 

17 11% Ravird .44 2.9 10 225 15% 15% 153, 

32% 27% Raynlnal 20. 40 8 12703J71* . d2F,2fl7, -% 
SO 46% Ray Hi p/4.10 04 34 49 49 48 


112% 101% Raytn pi 
41% 26% RayMfl 1 
38% 257, RcnVckf 48 - 
ss 17% Rwoarn.ao 
33% 21 RiHAM .50 
77, 3% flvrOfc n 

30, 27% Rot»h»l.12 


44% 26 
243, 12 


Rofatxn 1.60 
Ro&hxs 


2519 10S7. 109% 109%+% 

2 7 9 629 37 38% 36% +% 

4.0 12 594 37 36% 367, +% 

8 1 1 22% 32% 221, 

1 B 17 477 27% 27 27 -% 
10 106 4% 4 4% +% 

03 8 76 34 33% 33% -% 

5.3 18 70 30% £9% 30 -% 

• 4146173, 16 16% -2% 


Sates figures am unofficial. Yearly WflRfi and Iowa rtrtie cx Vui 
previDufi 52 weeks plus me oumnt week, but not the UM 
trading day. Where a spot or stock dMdend amoummg to S 
per cent or more has been paid, the year's t»gh-lc»« range ana 
cMdond are itiown for the new slock only. Untos* otherwise 
noted, rates of dMdends are annual disbursements based on 
the latest dadaraHon. 

jx-rfimdend also extrats]. b-ennual rate of efividend plus 
Stock dhndend. C-Squkjaiinfl OteWend. clO-ralteild- newye arly 
few. o-tflvkfend Oecterod or paid hi pracecfing 12 months. 9 - 
dhiidantfln Canadian funds, subjea IB IS* nonies/a ence tas, 
1-dMdend flattered after spflt-up or stock dividend j-dMdana 
paid this mar. omitted, deferred, or no action taken at latest 
OUdond meating. fc-dteWend docterad or paid thtejwar.mac- 
ounutedw issue with eflvldande In arreanLrv-naw *we te the 
ptat 52 weeks. The higtHow wg start^ 

trading. nd-ne*l day deBvwy. P/E-prtte-^T*^ 
dand deelared or patdin preiadWfl 72 months. pk» slock **■ 
/tend, a-etock sp«. Dividends begme wWi daw of spte . ste- 
atiaa. t-dMdand paid ki stock in preceding 12 mottttt*. asB- 
|M»d cash value on axrtflvklend or ex-dWrdjubon dan. u- 
new yearly Wah- iMradlng halted. vHn binkruptcy or recawar- 
sNpSbalng raorgantsad under the Bankruptcy AfiL or-BWU- 
ithu BMuitted by such companies, wd-dtetributed. wH/ihen 
asued. ww-mth wamwts. x-ex-dMdend or cs-righls. sdte- 
w-dbtrtwtfon. xw-wtthoui wananta. y-ex«dwWend and sates 
in Mi. yld-yieid. l^-aalas te tut 


34% 14 RothO 270 8J3 6 580 22% 2T, 22% -% 

<2% 2Ti# ROCfl712L44 65 10 124 381* 37% 37% -7, 

41% 27% Rockwll 12 2.8 10 389640% 40% 40% t% 

71% 48% RohinH220 32 12 *86 65% 65 W% *% 

61% 34% Raisin 11 184 6! 603, 60% +% 

26% 12% RolnCm4Q 1532 90 263, 26% 25% +% 

33% 8% RofinEa.OTe .2 31 420 33 32% 35 

12% V, Rodim .48 <0 17 04 113, 11% 11% -% 

4% Z Roman 29 r, 2% 2% 

19 127, Roper .84 4.4 16 8 14% 14% 14% -1, 

37% 24 Horer 112 3117 1024 38 35 35% +% 

13 7% Rowan .12 14 51 303 9 8% 8% -% 

51 5$% 60% 1% 

17 11 13-% 133, 133, -% 

1.8 18 110 55% 533, 8, -1 

13 303 ZD 5 , 20% 20% -% 

<0 9 9 19% 19% 19% -% 

3.4 12 154 30% 2?i, 25% -% 

20% 19% Ryderg 60 20 12 1762 30% 233, 30% -% 

29 12% Hyland 66 24 IS 188 2B’, 261, 281, -% 

13% 11% Ftymerpllir 9 4 39 12% 12% 12%-% 

s s s 

50% 351, SCM 2 4.1 13 526 48% 48% 48% -1, 

32% 191- SPSTK.80 2.614 110 30% 29% 30% -r% 

20 15 Sabbw .04 0 30 329 15% 15% 15% -% 

21% 16 SabflR£59e 15 72 17% 16% 17 -% 

20% 11% SlOdBs .30 1.8 17 154 19% 189, 19 -% 

11% 5% SfgdSc 31 39 11% 11 11% 

2-"« 1% S/odS wt 5 2% 2% 2% -»% 

38% 21% Safklna .40 1.125 60 37^, 36% 3ffi, -% 

347, 24% Sole «y 1.60 5 0 10 2928 32% 313, 317, 

33% 24% Saga -62 1911 1063 28% 27% 27% -3, 
23 16% SUoLPI.72 7 8 7 11 221, 22 22 -1- 

1V% 9 SPaul 1.20 11. 25 11% 11% 11% -% 


17 8 Royttfs 

552, 35% RuermcSB 
26 14% RussBr 

£0 15% RusTog .75 

31% 19 RyanH 1 


9% 3% vfSalani 

30% 24% SailieM .15 
28% 18% SDieGs024 

91, as, SJuon692e 
11% F, SJuanR 


4 41, 4% 4% 

S 15 717 34% 33% 33% -S, 

08 8 719 26 25% £5% -% 

0 7 11 60 9% 9% 9% 

21 5 ull% 11% 11% +% 

51 31 Sandr 56 17 15 396 33>, 33% 33% 

25% 1B3, SAIMRH.94 8013 136 24% 24% 24% -% 

35% 21 SFeSoP 1 SIM S61< 33% 32% S2% - % 

45 £8% SaraLe*44 35 12 111441% 41 41% -% 

54% 503* SaraL pTOJie 7 6 250 51% 51% 51% +% 

34% za SQtWet 1.40 4.1 15 2 34 34 34 

18% 14% SauIRE 20 1 1 47 51 18% 18% 1B1, - % 

22% 15% SavSPl.60 817 154 20 19% 19% -% 

12% 97, SavE pfl 28 11. 3 111, 1H, 11% -% 

9i, 5 Savin bo 91, 8 8% -1, 

13% 9% Savin p/100 ia 18 123, 12% 1», -% 

29% 1B% SCANA2.16 8.19 120227 26% 261, 

521* 33 SchrPld 88 3 4 14 996 50% 48S, 487, - 1% 

49% 34% Sc nimbi -20 3010 6305 381, 37% 37% -% 

13% 71, SdAH .12 1.0 19 785813% 12% 72%+% 
33 22% Scoalnd.76 2.4 14 823 32 31% 32 

61% 48% Scoifet 11 108 61% 61% 61% 

43% 263, ScoitP 104 29 11 2732*3 42% 42% -% 

16% 11% Sconyo .52 3 710 87 14 13% 137, +% 

431, jot , Scovil 14 2 41% 41% 413, 

45 22% SeaCm M 1 0 10 72 40 7 , 4D 40% -% 

13 97, SeaCI pfl <6 12. 27 12% 12% 12% 

16% 12% SaaC prQZ.10 13. 43 16 15% 15% -% 

IBi, 12% SaaC pfClIO 13. 47 16% 15% 16 -% 

27% 15% SeaLnd .48 2.1 0 838 23% 227, 23%-% 

- - - - 43 5% s a 

1.912 507 42% 42% 42% -% 

17 4 16% IBS, 163, 

1.3 17 91 30% 30% 30% +% 

3.8 B 487 263, 26% 2B% +% 

1.6 18 4008 64% 84% 64% 

39% 293; Sears 1.76 499 5829 38S, 35?, 36 -% 

106% 97 Seam p!982e 9.3 200 105% 105% lOS%-% 

31% 19s, SecPaesl.34 4^8 i1829T7% 27% 27% -% 

40 26% SvcCps .46 1318 638 39 37% 37% -1% 

16% 11% ShaUee.72 53 33 172 137, 13% 13% -% 

267, 191, Shavrin .60 2.4 8 33 25% 25% 25% -% 

39% 231* SheirT 2 37a 60 7 841 38 37% 377, 

30% 17 7, ShefGte.80 3 0 8 607 27% 26% 26% -1 

2.3 7 369 u40 38% 39% +% 

B 338 8% r, B% 

4.6 14 15 13 13 13 

9 5 8 323 17% 17% 17% -1, 

1 2.317 922 44 43% 43% + % 


5% 3%' Sea Co 

44% 30 Saagrm BO 
21% 12% Seagui 
31% 20 SealAir AO 
32% 21% SealPw 1 
651* ,37, SearteG 1 


397, 24 Snrwln .92 
8% ' 4% Shoewm 

16% 12 Showbi .60 
IF, 13% SterPad.68 
44%. 247, signal 


49% Sign) pf 4.12 6.5 395 637, tO% 63% 

41 25% Singer .40 1.0 9 899 30% 37% 38% -1% 

337, 271, Pmgr pTL50 11. 8 33 3F, 32% -% 

18 121, Skyline 48 3.5 19 294 13/, 13% 13% -% 

15% 7% Smnhln.32 3.8 86 B% 8% 8% +', 

717, 5(ft. smkB 280 4.011 111370% 89% 69% -1%J 
79% 38% Smuckn OS 1.4 16 728 77 75», 75% -1%, 

41% 29% SnapOn.lS 10 13 <87 40 39% 3W, -% 

15% 127, Snyder 2 14. 14 91 1<% 14% 14% 


Ol'H 

12/iomh pf Sh OouPiw. 

High law Stack IS,. Vld. E lOOtHIgh law Duma Dm 

15% 13% TolEd (8221 12. M 18% 18% 18% +% 

29% 6% Tonka 8 10 391 27% 28% 27 -% 

533, 237, T001R0IA6B 1-0 1* 8 47 48% 48% 

52/, 23 Trchmk 1 ' M 13 <06 50% 46% 46% - 1% 

110 94% Trcn pflltSalO. 3< l&F, lOF, 108',+ % 

17% 10 ToreCo .40 £.5 10 114 15% 15% 15% -% 

5 1 Tosco 72Q <% 4% <% 

10% 5% Towle 22 117, 11% 113, -% 

10% 6 Towle pf .« 66 5 S% 6% 6% -% 

41% 25% ToyRUs 29 1483 38% 37% 3B% +% 

28% 17% Tracr s .32 1.4 13 895 22% 217, 22J, +7; 

22 B% TWA 86 2416 2ii, 21% 2H-. -% 

15% 12% TWA pi 255 15. 115 15% 15% 15% 

33% 18% TWA plE2.2S 6 9 493 33 32% 32% -% 

32% 21% Tranvrt 64 58 13 804 2F, 29% 28% -% 

£1 % 163, Tranlti(2.22 10. 16 21% 2l% 21% 

21% IB 7 , TmCdail.TZ 5.7 B GO 20% 19% 193, -% 

57% 451* Transca.160 4 69 7B7 <63, 46% 46% - % 

25% 19% TranEx2.36 11. 246 ££ 21% 217, +% 

13% 73, Tramcn 5 53 0% 9% 9% -% 

96 77% T/GP pfS64 92 *80 9$r, 93% 93% 

25% 20 TrGP pi 2.50 10. 2 25% 25% 25% 

13% 6% TmsOti 11 39 12% 12% 12% -% 

36% 29% Tranwyl BO 55 B 18 31% 31% 31% - % 

41% 25% TmwIB .48 12 13 3091 38% 39 39% - 1% 

£3% 9% TwVI wlA 98 26 21% 21% - f% 

341, 24 Twld pf 2 6 0 12 »v> 33% 33% -% 

17% IS 7 , Twld pfl 90 11. 11 17% 17i r ir% 

49% £6% TravtariLD* 4 5 10 49Q7 4S 45% 45% -1% 

S6% 50% Trav p/4.16 r.3 3 67% ST 57 — 1 

37% 1W, TrlCon 3. Me 13. 149 27% 27% 27% -1, 

45 13 Trial nd .40 1.0 28 £39 39% 37% 38% +% 

31% 2C% TnaPc 1 3 4 0 21 29% 29% 29% +% 

<9% 28% Tnbum.B4 1 8 17 1057 47% 459, 45% -1 

5% Trtca 00 3.0 16 46 6% 6% 6% +% 

7, Trinty .50 3 4 97 14% 74% 14W * % 

25% 11% TrUEng.10b .5 < 0 22 22% 22% 22% 

14% 8% Tnfls pfl 10 9 3 17 13% 13% 13% -% 

43% 30% TnceEP 3 7.4 ID 34T 4Q% 40% 4Q% -% 

16% 9:, Tuttex .44 2 9 18 274 15% 15 151, -% 

19 16 TwinDs 80 46 10 33 in- 17% 17% -% 

<7 30 TycoUr .80 21 10 104 38% » 38 -% 

171, 12% Tyler 9 .40 23 12 123 18), 15% 15% 

u u u 

58% 3£% UAL IB 1 B 9 3598 55% 54% 5<% -1% 

36% 25 UAL pf 2.40 7-2 2875 34 33% 33% -% 

17% 77, UCCEL 21 64 17 163, 167, 

29% 28% UOC n 55 uM 2B% 29% -% 

24% 16% UGI 204 5.8 10 73 23% 22% 23% 

11% 8% UNCRm 560 ul1% 10% 11 +% 

14 10% URS .40 14 15 38 11% 11% 11% + % 

383, 177, USFG 200 6.5 36 786 36 33% 33% -2% 

44% 23 USG s 1.68 4.1 7 333 413, 40% 40% -1 

19% 127, UniFntSO 1.3 13 2 15% 15% 15% -'4 

G3 45% Unllvr 212a 3.5 ID 1 60 60 60 -% 

109 75 UmNV526e 4 9 11 16 1087, 108 1081,+ 1% 

41% 31% UCampI 64 41 14 4182 40% 90S, 40% -S, 

57% 32), UnCartfl.40 5.7 13 8471 5E 50% 50% - 1% 

7% 4% UntenC 19 5% 5% 5% 

IF, 12% UnEteci.84 10.8 1290183, 1B% 16% 

59% 40% UnEI p/6. 40 11. *550 55% 55 55% +% 

34% 243, Line pIM 4 13. 58 321, 31% 31% -% 

28 IB?, Line p/2 88 11. 530 28% 28% 26% +% 

20% 13% UnEl p!213 11. 15 19% Iff), 19% -% 

26% 207, iktQ p(272 10. 1 28 26 26 

66 47 UnB prr.44 12 *200 84% 64% 64%-% 

72 50 LEI p/H 8 12 *250 67 66 66 -2 

52% 34% UnPic 180 3 5 12 1109 513, 51 51% -% 

115% 82 UnPt pf705 &3 10 115 114 1141*-% 

21% 11% Unlroyl 18 .6 14 246 21% 21% 21% -% 

'' 14. *860 57 581, 57 -% 

13 303 in 97, I^b 

39 15% 15% 15% +% 

78 328 t/32% 31% 32% +% 

&1 22 3858 31% 30% 30% -3, 

10.4 317 20 197, ig% -1 

16 293, 20i, 29% — % 

1500 17% 17% 17% +% 


AMEX COMPOSITE PRICES 


Prices at 3pm, July 24 


p / st. 

Sack On E 100* HSflfi Low 


AcmePi 

Adon 

AdRual .14 19 

Adobo .29 12 
Aerenc. 64 
AllfPtM .60 21 
AJrCsl 5 

AlCalpll^O 
Amoorn .20 ia 
Atsrael 2 
AMtbA 52 32 
AMsoS .52 30 
AMBld 

APBH 3 20 21 
AP/WSZ<b IS 

ASdE * 

Ampfll .06 7 

Annul 13 

ArxUcb 

ArgoPl 

Armim 10 

Aamrg .15 

A*Uo« 

AttsCM 

Avondl .80 12 

Barsirg 

BoryRG 

BeigBr .32 15 
BIcCp 72 9 
S»sV AO 18 
BinkU 1 10 
BkrnniA <5 8 
BteumB .40 8 
BowVbI .20 
Bowmr 19 

Bownc 44 J7 
Bracng 1 BO 


CMI Cp 19 
CHS .34 15 
Cameo 32 11 
CUamo -30 
Ciis i/a 80b 9 
ChmpH 18 
CniMA, .16 21 
CtHRv 100a 10 
CtyGas 1.20 10 
Clarosi la 10 
Compo 
Cm pen 

Cnchm .40 16 
ConcdF 15 
COftsOG 
vfConzA 6 
ConiMU 8 
Cross 1.3216 
CmCP 
CrCPB 

CnncR 2 


27* 

2*8 


23, 


1 27% 27% 


1 171; 
82 4% 

100 <8 


150 

IV* 

124 

v-Jb 

460 

Mb 

60 

6b 

54 

tb 

2 

133, 

20 

3% 

2 

W 

1 

lib 

24 

bb 

21 

0% 

10 

5% 

21 

8% 

14 

10 

s 

100 

Bb 

173 

lb 

15 

13-16 


17% 

4% 

477, 

17 

13 

14 
8% 

14% 

135* 

31* 

59 

1«B 

5b 

a 

s 

S% 

7% 

1% 


8 14% u% 

B B 

21 7% 7% 

32 6% 6 

270 31% 31 

4 28% 28% 

57 15 147, 

0 Z2> 22 

50 16% 16% 

4 16% Ifii, 
8 11’, 11% 
652 u 5% 5% 

172 17% 17% 

1 21 % 21 % 

C C 

20 10 % 10 

4 18% 18% 

1 17% 17% 

5 147, 14% 

1 15% 157, 

146 2% £% 

174 263, 27% 

3 19% 19% 

4 27% 271, 

23 40% 39% 
" ' £», 

£ 

s 


am Chagi 

2%+ b 
Zb - b 
27% 

17% - % 
41* - % 
48 

11% - % 
13 - % 

" b 

8*4 

14k - % 
133* — b 


Sock ffiv 
CrywQ 
Cubic 39 
Curnce 92 

DWG .I3t 
Oomson 
ftnuPU .16 
Dtemea 
DeviCo 
Digicon 
O liras 0a 
Dlodea 


P i 5b 

E 100s Kgh Im 

619 2’, 

14 27 2i 23% 

11 2 £9% 291" 

D D 


Dm Owb* 

23^- % 
23% 


3% + 1-lff DotneP 
59 

143,- % 

5% - % 

2% 

£5- % 

SiS 

8 - % 

1%- % 


7% 

6 - % 
31 - 7, 

14^1- % 
22% * % 
18%+ % 
16% - % 
lib 

S'; + % 
17% - % 
21% - % 


30 9% 

140 a% 

15 16% 

22 8 
<5 6% 

169 15% 

11 233, 

15 333, 33% 
9 16% 15% 

I 133* (33, 

% 13-16 


3 


115 


Ducom .80 11 

Dunlop 

Dynlct 27a 11 

EAC AO 
ERC 19 

ESQlCl 17 

Esin Co 1 9 

Estop 6 Ate 8 

" _ nor 13% 13 

49 56 6% 6 


13-16 - i.i6E=n°B9 -12 

Espey .40 

Foblnd 40 
Ffctala 
FtscnP eca 
Fluke 1.3 a 
Far 030. 
FreqEl 
FmtHd 

GRI 
QeOyQ 
GmYig 
Ghnni .68 
Glrenr lb 
GolflW 

GMFU 
GmaAu .40 
GrUJcC .44 
Grenme 
Greiner 
GiOCh 50b 
G/Cdg .52 


74 

3 

1?, 

2 + 

b 

7 

33, 


33,* 

% 

446 

13% 

«1 

13 * 

b 

187 

2b 

2% 

2%* 

% 

5 

l*b 

14!j 

14%- 

% 

21 

2 

I’l 

V, 


5 

70% 

70% 

70% + 

V. 

102 

<% 

ft 

A'a * 

% 

585 2 1-16 


2M6 


19 

28% 

28 

26 


96 

13-16 

3* 

b 


257 

13-, 

E E 

133* 

13b - 

’* 

6 

7 1 ; 

7v 

7'- 


149 

6% 

S'i 

0b- 

b 

50 

3% 

3 

3 


5 

£0% 

203, 

20b 


1 

353, 

353, 

35b 



n Sb 

Stack Dm E IDS, High Low nn*» Cbqgt 

irmsm 13 34 12’.- 12% 12% - % 
taSv r 
baSypIJIM 
ntiCiyg 40 

:n:mn .12 

imBiini 

188 


ft SU 

Sadi Of* E 100* High Law Qua Chagt 


221 

i'b 

?b 

ib 

ID 

V* 

?b 

2b* VJ 

77 

12 

12 

12 

13 

16 

T-'S 

16 ■* % 

no 

3% 

3% 

3% 

2 

J 

fib 

K 

fib 

6b- 

.. . 


10 

1 

14-*,- % 

> 

2% - % 

27% - % 

19% 

27% - % 

39% -1% 

9% — % 

7% - % 

IP* - % 

a 

6% 

14%- 3, 

SS B “ 12 

33% 

16% + % 

IP* 

. 7, * 1;16 .hnpOilgl.60 


8 


Hanfrds .68 
HlmCh 
Hat nick .10 
HerahO 
Horml 1.08 
HmHW .711 
HooOT .910 
Kuetyg .38 


SO 11-16 5, 

5 22i* 22% 

F F 

7 50 1 9 18% 

69 4% <% 

9 15 13% 13% 

II 45 25% 26% 

40 71 293, 28% 

18 1 24% 241, 

321 15% 15% 

G G 

15 f% 5% 

47 83 2 1% 

62 113* 11% 
7 14 35% 3*% 

14 6 31% SO 7 , 

4 3% 36, 

785 3, 17-16 

14 32 22% 21% 

TS 382 1/43% 42% 

18 52 3«% 34 

15 37 123* 12% 

10 1 11% 11% 

188 13 13 

H H 

15 31 33% 33% 

20 52 9% 9% 

10 120 15% 15 

26 29 4% 4% 

13 189 38% 3S% 

17 115 8-% 8% 

315 4% 4% 

44 7 8% 

I I 

115 37 363, 


, 

6% S 
11-16+1-18 
:z% - 3, 

'19 + % 
*% - % 

3fS 

15% 

5% 

1-8- b 
11 % 

343.- % 
30% - % 
3% 


■UCC'bS 3 6% P'5 

Jelrpn .711 16 is 8% 8% 

Jonr.Pd b» J'e Xj 

jcmind a 16 8% B% 

KtvCp 00 17 6 13% 13% 

KfyPn 00 191026 12 11% 

hina'K 7 4% <% 

Ki"C» 1645 3 2-g 

KogarC232 65 51 » 26% 

L L 

La Barg 12 3% ?% 

LOkeSg 15a IDG 67% 55% 

User 44 13 11% li’" 

LetSwT 6 63 53, Si- 

Lumet 08 28 291 14t- 14 

L,ncnC 20 20 5 9% 9 

M M 

6 8 13*' 13% 

11 t% f, 

53 3% 3% 

35 1 1 

2 21% £1% 
8 £6 19 s , 19% 

20 73 U54% 52% 


MCO Hd 
UCO R* 

usn 
Macred 
Marmo/735 
Mien in 
MatlPr 

MalRMI .12 10 131 12% 12% 


Mam *9 19 175 :? 

Media 1.16 15 78 

/4£MCa1 16 12 I 33% 33', 

Mcnan 19 142 »% 5% 

MidAm 44 13 7 10% 10 

MkiiE 04 22 758 IV, 13% 

ModeL 1 8% 

N N 


Z«% 

"6% 


S% 


"I'^fePam/ .10 42 fOf 14% M’s 


21 % - % 
43%+ % 
34-% 
12 % - % 
11% - % 
13 - % 

33% - % 
9%- b 
15 - % 

<‘» 

38%+ % 
8% - % 
<’4 


36-% - % 


NUxAr 79t 13 15 19’' 19>~ 

llProc 1 £0o 11 93 1121% 20% 

MYTime 60 17 165 45% 45% 

New 5= 25e 7 8 5% 5% 

NcCdOg 11 15% 15’* 

NuClDT 8 1 6% 

Numac 15 5% 

0 P 

Oaurt Q6o 12 35 18% 


OOkiOp 


4% 


6% 

e> 

Q- 

18% 

41* 


CtatVH JD 10 472 10% ID 

PdllCp 48 21 (3 38% 38': 

PE Cp St 13 11-16 % 

PetLw 471 2% 2% 

PiomSy 3 3% 3% 

Piftwayl 80 11 < 74 73% 

PcpeE. 6 34 3-% 3% 


6%- ’, 

8’i - % 

V,- % 
B% — % 
IJ’i + % 

it * - b 

<% 

3 

76% - % 


66% -1 
liu- % 
6% 

14% - % 
S% * * 

13% - h 

St 

1 

21% + % 
iB%+ % 
53 + 1% 
12% - % 
21% - % 
76% - % 
33% 

5% — b 
10 
13% 

8%+ % 
14% ' % 

19% - % 
20% - ’■» 
45% + % 
5% 

15% 

6% 

% 

1B% + % 
<-’* * % 
ID - % 
38% - h 

8% 

733* — ’« 
3% - % 


PfC5ld 

Alltscg 72 
Rati a 
Real aw 
R ckwv 56 
RBW 

Rykoil 50 

SJWs 

6«0« 

Sc nob .56 
SwCp 50 
See Can .16 

&h3ion 
Sninron 
SlHavn .OB 
StaPie 84 
StwiEi 

TIE 

Til 

TjljPid 20 

Tancfir 

TctiAm 

TcnSvm 

ToeJiTp 

Tu W 

Tekapfi 

Torflr 

T*:can 
ToriPlfl 24 
TriSM .400 
Tub Max 


15 50 4 

R R 
48 21 (8% 
60 43% 
17 3 8% 

29 60 u373, 

7 3 C% 

15 113 27', 

s s 

10 29 30% 
18 7 

13 7 27 

5 1 58% 

B 27 13'- 

837 

9 38 7% 

25 5 7 

6 £0 19% 

21 88 2% 

T T 

1317 G% 
31 5 83, 

14 G 18% 

3 7% 

B 2% 

15 13 17% 

12 38 4% 

24 12 7% 

158 5 

4 3450 17% 

46 7 £3* 

447 14% 

GO 10% 

< r?i 


18% 

427* 

8 

3G'* 

6% 


18% + % 
C%- u 
0% 

37+3, 

6% 

27 - u 


30% 30.’,- I, 


26?, 

58% 

13'* 

7-15 

V* 

10 % 


N, 

a 1 - 

19% 

* : a 

2»* 

17% 

4% 

<% 

16-% 

£% 

1<% 

in% 

?-% 


26.%- % 
5fi% + % 

W> - ’a 

7 H- % 
7 - % 

19% 


« 1- -a 

S'i - % 
1Q% 


17% 

4', 

• % “ % 
4-%- % 
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WORLD STOCK MARKETS 
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WALL STREET 

Rate fears 
cast shadow 
of concern 

THE SHADOW of major selling pro- 
grammes at several brokerage houses 
fell over Wall Street yesterday, bringing 
further losses in technology, airline and 
other sectors, unites Terry Byland in 
New York. 

Concern over the outlook for interest 
rates brought renewed selling of utili- 
ties, insurance and other rate-sensitive 
stocks, as well as keeping bond prices 
subdued. 

The trading session opened quietly 
but prices turned sharply down at noon 
when a significant fall in IBM led the 
technology sector lower. Disappointing 
corporate results weakened some con- 
sumer stocks. 

At 3pm the Dow Jones industrial aver- 
age was down 9.63 at 1,342.18. 

The sharp upturn in durable goods or- 
ders in June has raised fears that inter- 
est rates may move higher. Bond prices 
have now fallen by nearly 3 per cent 
since Mr Paul Volcker’s message to Con- 
gress discouraged hopes that the Fed 
might shortly ease credit policy. 

Casualties among the insurance 
groups included Chubb, which continued 
to plunge, shedding $2% to $68% despite 
the increased profits reported for the 
second quarter. General Reinsurance 
tumbled $3% to 583%, and other insurers 
hit by the wave of interest rate nervous- 


ness included St Paul, $3% down at 
583%, and Ohio Casually, $1% down at 
$ 2 %. 

Scattered selling of utilites brought 
falls of 35% to 524% in Southern Californi- 
an Edison, and 5% to S29% in Pacific Gas 
& Electric. 

In the airlines, United turned sharply 
down after upsetting the stock market 
with a new fare structure which was in- 
terpreted as a further indication of com- 
petitive pressures on domestic routes. At 
$54%, United stock was $1% down. 

American, also strongly entrenched in 
the domestic carrier market, fell 51% to 
$47%, and Delta at $49% shed $%. Pan 
Am gave up $% to $6%. 

After a quiet start, IBM ran into re- 
newed selling pressure, which took the 
stock down by 51% to $128 reversed 
early gains elsewhere in the technology 
sector. Honeywell at $64% gave up $1%, 
and Digital Equipment fell 51% to 5101%. 

The Detroit motor stocks, although 
discouraged by the second-quarter re- 
sults from General Motors, lay idle. 
Ford, also due to report results, added 
S% to 543%. 

Poor figures from Du Pont completed 
the discomfiture of the che mical stocks. 
At 559%, Du Pont fell $%, while Monsan- 
to shed 5% to $53%. The rally in Union 
Carbide following recommendation from 
a leading brokerage house, was smartly 
reversed, leaving, die stock $1% down at 
550%. 

A weak feature was Litton Industries, 
down $3% at 579% after a broking house 
sharply reduced its estimate of 1986 
earnings. 

Disappointing second-quarter figures 
from General Foods, 51% lower at 577%, 
and Gerber Products, 51% off at $35. up- 
set food stocks. Brewing stocks were hit 
by a fall of $1% to $32% in Anheuser- 
Busch, Brewer of Budweiser beer, after 
news of lacklustre profits. 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


MEW YORK 

July 24 

Previous 

Year ago 

DJ Industrials 

1.34218* 

1,351.81 

1,086.57 

DJ Transport 

685.16* 

698.27 

445.16 

DJ Utilities 

157.42* 

15926 

123.60 

S&P Composite 

190.70* 

19235 

147.82 

LONDON 




FTOrd 

926.0 

921.1 

770.2 

FT-SE 100 

13363 

1,233.1 

989.6 

FT- A Aft-share 

596.93 

595.12 

466.78 

FT-A500 

649.78 

647.66 

502.88 

FT Gold mines 

369.3 

386.7 

770 2 

FT-A Long gilt 

10.17 

10.16 

11.35 

TOKYO 




Nlkkal-Oow 

12,777.03 12.762.83 

9.739.00 

Tokyo SE 

1.050.00 

1.042.10 

749.67 

AUSTRALIA 




ABOrd. 

935.7 

933.6 

671.5 

Metals & Mins. 

545.7 

546.1 

4043 

AUSTRIA 




Credit Aktien 

99.67 

100.01 

53.6 

Belgium 




Belgian SE 

231439 

2,313.61 

— 

CANADA 




Toronto 

Metals & Minis 

2,043.2* 

2,030.19 

1,652.0 

Composite 

2.772.0* 

2.777.9 

2,079.7 

Mneste a al 
NfUUU 

Portfolio 

137.37 

137.56 

10036 

DENMARK 




SE 

n/a 

211.35 

186.14 

PRANCE 




l CAC Gan 

218.3 

2175 

159.8 

Ind. Tendance 

124.90 

124.70 

84.38 

1 WEST GERMANY 



FAZ-Aktien 

477.65 

477.87 

320.10 

Commerzbank 

1,403.5 

1,4055 

9262 

HONOKONQ 




Hang Seng 

1,685.63 

1573 85 

754.75 

ITALY 




BancaComm. 

351.09 

359.03 

207.56 

NETHERLANDS 




ANP-CBS Gen 

219.1 

218.1 

146.8 

anp-CBS ind 

186.4 

1855 

119.1 

NORWAY 




Oslo SE 

n/a 

345.8 

247.3 

SINGAPORE 




Straits Times 

774.73 

778.69 

867.7S 

SOUTH AFRICA 

July 24 

Prev 

Yrago 

JSE Golds 

— 

928.0 

B35.3 

JSE Industrials 

- 

1.010.8 

847.9 

SPAIN 




Madrid SE 

11051 

109.34 

9165 

SWEDEN 




J&P 

1,355.00 

1,351.99 

1,465.82 

SWITZERLAND 




Swiss Bank Ind 

466.5 

461.8 

356.9 

WORLD 

July 23 

Prev 

Year ago 

Capital Int'l 

221.8 

221.9 

165.1 


GOLD (per ounce) 


London 

zone* 

Paris (fixing) 
Luxembourg 
New York (Aug) 


July 24 Prev 

S31825 S322.00 

S 316.00 $321.60 
5319.48 S323.05 
S318.70 5323.00 

$319.30 $318,30 


■ Latter figure 


CURRENCIES 



UJL DOLLAR 

STERLING 

(London) 

July a* 

Previous 

July 24 

Previous 

$ 

- 

- 

1397 

1.411 

DM 

2.8875 

23506 

4335 

4.03 

Yen 

239.75 

237.9 

335.0 

336.0 

FFr 

8.77 

836 

1333 

1231 

ton- 

2367 

2.3405 

33075 

33 

Guilder 

3.246 

33045 

43375 

43275 

Lire 

1323.0 

1,905.5 

2.694.0* 

2395.0 

BFr 

58.1 

57.25 

81.05 

8035 

CS 

1.3518 

13455 

13889 

1.9055 


INTEREST RATES 


Euro-currencies 
(3-month offered rale) 

£ 


FFr 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 
6-month U.S.S 
U.S. Fed Fundi 
U.S. 3-motith CDs 
ILS.3-mofxthT-bllfai 


-Uy24 

PlBV 

12 

12 

5% 

5% 

5% 

5%. 

10% 

10¥i» 

8*. 

8% 

8% 

8% 

723' 

7% 

7.75* 

7.90 

7V 

734 


U.S BONDS 


Treasury 


8% 

10% 

11 % 

11 % 


1987 

1992 

1995 

2015 


Corpora t e 


July 24* 
Price Yield 
99%* 8 >45 

100%* 10.33 
104*%* 10.47 
105*%* 10.61 
July 24' 


Prev 

Price YWd 
99%* 8.919 
100%* 10.311 
104*%* 10.459 
105*%* 10.595 
Prev 


AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101 

10.10 

101 

10.10 

3% July 1990 

81 

8.70 

81 

8.70 

8% May 2000 

83% 

11.00 

83% 

11.00 

Xerox 

10% March 1993 

97.10 

1130 

97.10 

1130 

Diamond Shamrock 

10% May 1993 96.785 

1135 

96.785 

1135 

Federated Dept Stores 
10% May 2013 83% 

1130 

83% 

11.00 

Abbot Lab 

1130 Feb 2013 

101% 

11.65 

101% 

11.65 

Alcoa 

12% Dec 2012 

100.75 

12.15 

100.75 

1215 


Sot/rco; Salomon Eros 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

ILS. Treasury Benda (CBT) 

8% 32nds of 100% 

Sept 75-26 76-11 75-25 75-30 

IJLS. Treasury Bills (WH) 

Sim points of 100 % 

Sept 82.75 92.82 92.75 92.74 

Certificates of Deposit (IMM) 

Sim points of 100% 

Sept 92.08 92.16 92.08 92.08 

LONDON 

Thr e e m o nth Eurodollar 

Sim paints of 100% 

Sept 91.77 91.87 91.77 91.70 

SO-yoar HotfonsI Ott 
£50,000 32nds of 100% 

Sept 1 12-15 1 12-26 1 12-14 1 12-ffi 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

OB (spot Arabian light) 


July 23 Prev 
433. 15p 4& 

£1,084.00 E1.05E 
£1521.50 £1.483 
$27,05 523 


EUROPE 

Return of 
resilient 


Other consumer-oriented stocks to 
ease on results were Koger, 5% off at 
S22% and Revlon, 5% easier at 541%. But 
Hoover, the vaccum cleaner company, 
edged up S% to 528 on the results. 

Lower profits in the manufacturing 
sector left Tenneco, $% up at $41%, and 
Goodyear Tire, $% off at $28. Oil stocks 
remained subdued as earnings reports 
from the leaders were digested. Sun 
eased $% to 546% despite higher profits 
and Mesa Petroleum, Mr T. Boone Pick- 
ens' company, dipped $% to $14%, also 
after results. 

Credit markets drew little benefit 
from an easier federal funds rate, which 
settled at 7% per cent at mid-session. 
Short-term market rates remained just 
below overnight levels. 

Bond prices opened with small losses 
and remained unsupported during the 
first half of the session. While views of 
the outlook for rates are still widely 
split, a more bearish consensus appears 
to be developing. 

An easing in Federal Reserve policies 
appears less likely and, if the economy 
is gathering strength, interest rates may 
be forced higher. The bond market has 
failed to break out of the top end of its 
recent range, and prices seem to be 
marking time, with only the profession- 
al traders appearing in the market 

TOKYO 

Extended 
sojourn on 
sidelines 

BUDGET-RELATED stocks and banks 
were hunted actively toward the close, 
sending prices slightly higher in Tokyo 
yesterday, writes Shigeo Nishiwaki of 
Jiji Press. 

The Nikkei-Dow market average 
gained 14.20 to 12,777.03. Volume to- 
talled 446m shares compared with Tues- 
day’s 482m. Falls outpaced rises by 474 
to 343 with 132 issues unchanged. 

Investors continued to be concerned 
about high price levels for issues related 
to the Government’s fiscal investments 
and loans programme. Leading biotech- 
nology-related issues were burdened 
with high margin debts, and blue chips 
suffered from slack ening semiconductor 
demand and Japan-UB. trade friction. 
Investors were uncertain about the mar- 
ket direction and tended to stay on the 

sidelines. 

On the trading floor, banks, were 
bougbttoriskly on speculation that about 
10 banking issues would be newly desig- 
nated as stocks for Tokyo Stock Ex- 
change marg in tr ading by the end of 
this week. 

There were indications that four low- 
er-ranking city banks, including Daiwa 
Bank, and three trust hanks, incl udin g 
Sumitomo Trust and Banking, could be 
selected as stocks eligible for margin 
trading, along with three or four region- 
al h anks. 

Daiwa Bank added Y55 to Y790, Sumi- 
tomo Trust and Banking Y90 to Y1.510 
and Bank of Yokohama Y83 to Y1.080. 

All Nippon Airways, which is expected 
to be designated as stock for margin 
trading, topped the most active list with 
21.38m shares traded, jumping Y24 to 
Y760. 

After a weak start, issues re la ted to 
the fiscal investments and loans pro- 
gramme regained strong buying inter- 
est Kajima Corporation, second most 
active with 15.62m, rose Y29 to Y439, and 
Ohbayashi Corporation, third busiest 
with 15.06m shares traded, advanced 
YU to Y387. Wakachiku Construction, 
ninth with 6.13m shares, gained Y30 to 
Y586, and Toyo Construction, tenth with 
6.06m shares, added Y27 to Y418. 

Biotechnology-related stocks per- 
formed poorly, with Kaken Pharmaceut- 
ical losing Y80 to Y2,090 and Mochida 
Pharmaceutical down Y260 to Y11.140. 

Among blue chips, TDK shed Y140 to 
Y3.910, Sony lost Y40 to Y3.710 and 
Olympus Y30 to Y1.000. But Hitachi 
closed Y15 higher at Y700 and Fujitsu 
advanced Y10 to Y885. 

Bond prices plunged, dampened by in- 
creased selling by securities houses. The 
yield on 6.8 per cent government bonds, 
maturing in December 1994, rose sharp- 
ly to 6.310 per cent from 6.280 per cent 
on the previous day. 

AUSTRALIA 

RECORD highs were again seen in 
Sydney, buoyed by strong foreign inter- 
est, especially to gold miners. 

The All Ordinaries index added 2 to a 
new peak of 935.7. 

Gold stocks to rise included GMK, up 
30 cents to A510.00, Central Norseman 
40 cents to AS9.00, Kidston 10 cents to 
AS4.75, Placer 50 cents to A525.50 and 
Poseidon 15 cents to A53.85. 

Among banks, National Australia 
added 9 cents to AS4.79, Westpac re- 
mained unchanged at AS4.90 and ANZ 
rose 6 cents to AS5.32. 

See Lex, Page 10 

SOUTH AFRICA 

OVERSEAS investors continued to re- 
main away from Johannesburg and this, 
coupled with a weaker bullion price, 
sent prices sharply lower. 

France announced plans to withdraw 
its ambassador from South Africa and 
freeze all new investment there as a re- 
sult of the declaration by Pretoria of a 
state of emergency. 

Randfonteto lost 10 cents to R182, • 
Kloof R4.75 to R76 and Harties 60 cents 
to R8.60. 


undertone 

A FIRMER tone surfaced on most Euro- 
pean bourses yesterday although Ger- 
man and Italian exchanges were preoc- 
cupied with currency rates and the pros- 
pects of new local taxes, respectively. 

Amsterdam felt it judicious to ignore 
Wall Street’s overnight failure to scale 
new heights and instead concentrated 
on domestic factors. The ANP-CBS Gen- 
eral index rose L0 to 219.1 as some of 
the recently mauled internationals re- 
bounded and the dollar showed signs of 
recovery in Europe. 

Akzo finished at a 1985 high of FI 
122.80 with its FI 2.50 surge while Uni- 
lever bounced back with a FI 4 rise to FI 
351. 

Foreign demand was evident again for 
Hoogovens as the support provided by 
West German buyers persisted and was 
extended to include Swiss investors. The 
steel group, which also benefited from a 
Dutch hank forecast on earnings moved 
closer to its high for the year with a FI 
1.60 advance to FI 67.40. 

Among publishers, Elsevier traded 70 
cents higher to FI 130 and VNU added FI 
1 to FI 213. 

Boskalis Westminster moved against 
the trend but still held above the FI 20 
level with its 10-cent decline to FI 20.20. 

KLMs broard optimism failaH to finrf 
support in the market and the airline 
moved from its 1985 peak with a FI 1.80 
fall to FI 6220. 

Financials were active with ABN 
down FI 3 to FI 501 ex-rights while the 
rights issue was traded at FI 6. Amro 
firmed 20 cents to FI 88.30 just below its 
high for the year. Insurer Amev weak- 
ened FI 1.30 to FI 275 although Nat-Ned 
added to Tuesday’s rise with a further 
80-cent gain to FI 76.50. 

Bonds remained lethargic. 

Oil and chemical issues featured 
again in a higher Brussels. Petrofina, 
thinly traded in the previous session, 
was actively dealt but the industrial 
group finished the day unchanged at 
BFr 5,610. U-S. support was detected for 
Solvay which firmed a further BFr 60 to 
BFr 4,525 and UCB gained BFr 40 to BFr 
5,020. 

Wagons Lits shed all of Tuesday’s 
strength with its BFr 70 retreat to BFr 
2J)80, while retailer GB-Inno-BM picked 
up BFr 15 to BFr 3,715. 


Banks and insurers encountered only 
milH gains in a broadly higher Zurich 
that was at first reluctant to shrug off 
New York’s overnight performance. 
However, the domestic corporate report- 
ing season eventually focused investor 
concentration on the underlying 
strength of many Swiss shares. 

Nestle bristled with a SwFr 235 rise to 
SwFr 6,725, while retailer Jelmoli scored 
a proportionally more rewarding SwFr 
250 jump to SwFr 2,750, a new high for 
the year. 

Swiss Bank gained SwFr 1 to SwFr 
485 while Union Bank managed another 
SwFr 40 gain to SwFr 4,390, a new 1985 
high, on further consideration of its re- 
sults. 7jrrirh Insurance dipped SwFr 50 
to SwFr 25,450. 

Technical factors induced a cautious 
in Paris as oil stocks continued 
weaker. Elf-Aquitaine hit another low 
for the year with a FFr 2.50 drop to FFr 
185 although Total recovered FFr 1 from 
its low for the year to finish at FFr 208. 

Elsewhere, Roussel Uciaf surrendered 
FFr 55 to FFr 1,540, BSN shed FFr 60 to 
FFr 2,240, although Skis Rossignol ad- 
vanced FFr 39 to FFr 1,419 

Exchange rate factors unsettled 
Frankfurt as export oriented sectors suf- 
fered another bruising day. Hie Com- 
merzbank index slipped 22 points to 
1,4032. 

Chemical, car and banking issues suf- 
fered the most although utilities proved 
mixed with RWE one of the few shares 
to rise during the session with a DM 1.50 
gain to DM 179.50. 

Bond prices advanced to up to 35 barns 
points in moderately active trading amid 
signals that domestic interest rates will 
decline. 

The Bundesbank sold DM 12m in pa- 
per compared with Tuesday’s DM 4.5m 
sales. 

Milan reversed some of its recent 
gains on rekindled reports that the Fi- 
nance Ministry is to introduce a special 
inheritance tax. Ministry officials have 
denied any such plans. 

Fiat fell L34 to L4.084 while Montedis- 
on dipped L5 to L2.045. Elsewhere, in- 
surers and banks eased. 

Madrid tended higher and Stockholm 
recovered to finish little changed on bal- 
ance. 

CANADA 

AFTER a 20-point slide on Tuesday, 
prices in Toronto started higher but pro- 
ceeded to lose some of their early gains 
to trade mostly mixed. 

Among actives, Inco lost CS% to 
C$19%, International Thomson gained 
C$% to C$9% and Cominco rose C$% to 
C$12%. 

In Mont real, banks, industrials and 
utilities all showed gains. 


LONDON 

Low profile 
ahead of 
ICI result 

INVESTORS maintained a low profile in 
London yesterday and the FT Ordinary 
share index made slow progress to dose 
4J highe r at 926.0. Movements rarely 
exceeded one penny either way. 

Bereft of indicators on the current 
trend of corporate profits, traders were 
content to await the key statement ex- 
pected today from market leader ICL 
Estimates of the group’s earnings have 
been downgraded recently because of 
exchange rate fluctuations. 

Activity in gilts was uninspired and 
prices often eased back from Tuesday’s 
enhanced levels. 

The index-linked sector was more in- 
teresting, howeve r . Following a sizea b le 
overseas buying order, the supply of the 
taplet Treasury 2% per cent 2013 was ex- 
hausted at a price of 85%. This encour- 
aged business and several index-linked 
issues closed with rises of %. 

Chief price changes. Page 27; Details, 
Page 26; Share information service. 
Pages 24-25 

HONG KONG 

BARGAIN hunting brought prices up 
from their lows of the day in Hong Kong 
but most ended lower on the day as the 
technical adjustment continued. 

Property issues suffered the most sub- 
stantial losses with Hongkong Land off 
5 cents at HKS6.45, Cheung Kong 9) 
cents lower at HK$17JK) and Sun Hung 
Kai Properties 10 cents off at HKS13.20. 

Banks remained under pressure from 
felling local interest rates. Hang Seng 
Bank eased 25 cents to HKS45.25, Hong- 
kong Rank was unchanged at HKS7.55 
while Bank of East Asia rose 30 cents to 
HKS22.30 ahead of its interim results. 

SINGAPORE 

PROFIT-TAKING took Singapore lower 
after seven successive sessions of gains. 
The Struts Times industrial index shed 
3.96 to 774.73. 

P ahang Investment continued to at- 
tract interest, trading 2.7m. shares be- 
fore closing unchanged at 64J> cults. 

Elsewhere, Keppel lost- 4 cents to 
SS1.35, Pan-Electric 6 cents to SS2.25, 
New Straits Times 10 cents to SS7.00 
and Sime Darby 5 cents to SS1.84. 
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FINANCIAL TIMES 
CONFERENCES 


World 
Motor Conference 

Frankfurt, 12 & 13 September, 1985 

Globalisation will be the principal theme at the Financial Times 
1985 World Motor Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. The authoritative panel 
of speakers will include: 

Dr Carl H Hahn 


Mr Umberto Agnelli 

Fiat Group 

Mr Robert A Lutz 

Ford of Europe Inc 

M Bernard Hanon 

Former Chairman of Renault 

Dr Eberhard von Koerber 

Bayerische Motoren Werke AG 

Mr Sten Langenius 

Vplvo Truck Corporation 

Dr Sergio Pininfarina 

Industrie Pininfarina SpA 

Mr Roger B Vincent 




Bankers Trust Company 

Mr Paul Anderson 

Booz -Allen & Hamilton Inc 


Volkswagen AG 

Mr Archie M Long 

General Motors Corporation 

Mr Rudolph Stahl 

Robert Bosch GmbH 

Mr Peter W Schutz 

Dr. Ing. h.c.F. Porsche AG 

Mr John M Neill 

Unipart Group Limited 

Mr Paolo Cantarella 

Comau SpA 

Ms Maryann N Keller 

Vilas-Fischer Associates 


Mr Joseph Schulte 

J Walter Tnompson USA Inc 


Enquiry Form 

WORLD MOTOR 
CONFERENCE 

□ Please send me full details of 
the World Motor Conference 


FINANCIAL TIMES 
CONFERENCES 


To: Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R PAY 
Tel: 01-621 1355 Telex: London 27347 FTCONF G 


Name 

Title 

Company/Organisation 


Address ... 



Telephone .... 
Typeof Business 


— Country _ _ 
... Telex— . 




